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THE WEEK 


While there is tangible evidence of continued expansion 
in general business the betterment is not entirely uniform. 
Advices from leading centers are rather mixed, yet favor- 
able reports outnumber those of an opposite character and 
sentiment is more confident. In the important iron and 
steel industry the belief is strengthening that the turning 
point has about been reached, although it is not expected 
that the recovery from previous depression will be rapid. 
Labor, however, is more fully employed; mill operations 
have increased and, even if there has been no advance in 
prices, further concessions are not so frequent. The former 
policy of the railroads in holding back contracts is some- 
what less pronounced and orders and specifications are 
coming forward with greater freedom than heretofore. 
Indications of progress are noticeable in the copper trade, 
and the enlarged demand from both European and domes- 
tic consumers has resulted in higher quotations for that 
metal. Encouraging news is being received from the dry 
goods markets, with the attendance of buyers being very 
large. Recent business has been substantial in volume, 
while there is a broad demand for wool, and the world’s 
consumption apparently is increasing. In footwear, on 
the other hand, quietness is still manifest, although re- 
ports from New England are quite optimistic as to the 
future outlook. Little activity prevails in leather, but 
prospects nevertheless are considered good. <A favor- 
able feature is the improvement in financial conditions, as 
reflected by the rise in security values and the better in- 
vestment situation. The average of sixty railway stocks 
has risen perceptibly since the opening of the year; bonds 
are also higher and trading in the latter shows a material 
gain over the corresponding period of 1913. A relaxation 
has occurred in money rates at all the world’s leading mar- 
kets, and the reserves of the Bank of France are being 
built up by continued withdrawals of gold from New 
York. The supply of idle funds here is so ample that the 
precious metal can well be spared, yet the movement to 
Paris is of peculiar interest because of the fact that the 
rate of foreign exchange is considerably below the level 
at which such engagements are usually made. Reductions 
were announced in official discounts at several European 








centers, and the present period of ease abroad contrasts 
sharply with the tension experienced there last year. 
Statistics of bank clearings were smaller than in 1913, 
but larger than in 1912, the changes this week being 2.8 
and 5.2 per cent., respectively, while gross railroad earn- 
ings for two weeks of January were 2.0 per cent. less 
than a year ago. The feature of the markets for the 
leading farm staples was the firm undertone in cotton, 
due mainly to the strong spot situation. For the first time 
in many weeks the general trend of commodity prices 
was upward, the 310 quotations compiled by DUN’s RE- 
VIEW disclosing 28 advances against 23 declines. 

There is increased activity in finished lines of iron and 
steel, and the improvement in general sentiment is more 
pronounced. Future demands in the Pittsburgh district 
are limited, however, and current business is mainly for 
immediate needs. On the other hand, encouraging reports 
from that section predominate, and it is estimated that 
the steel mills are now running at about a 60 per cent. rate. 
Betterment in the structural trade is indicated by the re- 
cent booking of contracts for 40,000 tons in eastern terri- 
tory, while the outlook in the West is viewed with greater 
confidence. Some revival of railroad buying is manifest, 
one system having ordered 35,000 tons of rails and an- 
other 20,000 tons, yet purchases by the transporting com- 
panies are still below normal. In contrast to former con- 
ditions, prices show more firmness and special induce- 
ments to attract business are less frequent than hereto- 
fore. Bar iron, however, continues a weak feature and a 
sharp reduction has occurred within the past two months. 
No revision appears in crude steel, but pig iron quotations 
are irregular and Bessemer in the Chicago district is re- 
ported to have sold at $13.50, at furnace. The low figures 
named on foundry iron have resulted in a good demand, 
and some substantial sales of southern basic have also 
been made. A slightly easier tendency is apparent in fur- 
nace coke for prompt shipment, although several leading 
makers are holding prices firm. 

Active operations on fall lines are reported in the pri- 
mary dry goods markets, early ordering being stimulated 
by the new prices named. Sales of brown and bleached 
domestics have increased, and the same is true of staple 
prints and percale. Values on ducks and heavy colored 
cottons are steadier in response to the firmness in raw cot- 
ton, but conservative purchases are still the rule. Higher 
quotations prevail for gray cloths for printing and con- 
verting and some substantial contracts have been placed 
on specialties for use in the second quarter of the year. 
There is little disposition among buyers to cover their 
future requirements at any increase in quotations, but job- 
bers in general express confidence regarding the outlook. 
In woolens and worsteds it is believed that the bottom 
point has been reached on heavyweight serges for men’s 
wear. Certain mills have booked a very gratifying volume 
of business for fall, but others have met with less success 
in that respect and conditions, therefore, are irregular. 
The demand for dress goods is confined principally to 
crepes and other fancy cloths, while fair activity is re- 
ported in spring staples and more machinery is active at 
the mills than a month or two ago. There is a brisk call 
for silks at retail and, though trading is moderate, cotton 
yarns are firmer. 

New business is developing slowly in footwear, buying 
being confined largely to samples. In most instances, 
jobbers visiting the Boston market have not placed any 
orders of size, and while some manufacturers report a 
fair volume of contracts for spring lines, on the whole 
purchases show but a slight gain as compared with the 
previous year. Advances are asked over the prices pre- 
vailing a few months ago, owing to the increased cost of 
leather, and trade in the latter shows some improvement. 
Sole leather, however, is about the only variety which 
has displayed any real activity. Most of the demand of 
late has been for union backs, large sales of these having 
recently been effected in Boston. Both medium and heavy- 
weights are decidedly firm and strength is also shown by 
oak sole, although transactions are restricted by light 
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offerings. Business in hemlock sole is likewise hindered 
by the small supplies available, while other kinds of leather 
are quiet. Dulness continues in rough belting butts and 
some reports are heard of concessions in prices, although 
tanners do not admit that any reductions have occurred. 
A slight improvement appears in the call for black calf- 
skins in light and medium weights, but otherwise trade 
is limited. 

The strength of the spot cotton situation reflected the 
improved demand for the actual staple. This naturally 
imparted firmness to the markets for futures, which of 
late have recovered quite substantially. Exports are hold- 
ing up well and the consumption apparently is large, yet 
the level of present prices discourages aggressive oper- 
ations on the long side. A steady undertone prevailed in 
wheat, supporting influences predominating. These in- 
cluded further sales for export and a falling off in visible 
supplies, together with a lack of sufficient snow covering in 
the winter wheat belt. World’s offerings, however, con- 


tinue in liberal volume and advances in quotations were 
fractional. Flour buyers are still confining their oper- 
ations mainly to actual requirements, although values rule 
on an attractive basis. Western receipts of wheat this 
week of 4,617,000 bushels compared with 6,752,000 a year 
ago, while shipments from all ports of the United States, 
flour included, were 4,002,436 bushels against 5,073,065 in 
1913. The early trend of corn was downward, due to 
a liberal movement and a slow cash demand, but a re- 
covery occurred later. Arrivals of corn at primary mar- 
kets of 6,120,000 bushels contrasted with 8,876,000 last 
year, and Atlantic Coast exports were 46,000 bushels 
against 2,742,000 bushels in the earlier period. 

Liabilities of commercial failures thus far reported for 
January amount to $24,657,463, of which $12,989,153 were 
in manufacturing, $10,659,176 in trading and $1,009,104 in 
other commercial lines. Failures this week numbered 456 
in the United States against 350 last year, and 48 in 
Canadzc. compared with 44 a year ago. 





General Commercial and Industrial Conditions 





NEW ENGLAND 





Improvement Noted in Many Directions and 
Some Increase in Industrial Activity 





BOSTON.—The commercial and industrial situation 
shows improvement. There is larger business in nearly 
all lines and increasing activity in the mills and factories. 
A more confident feeling is also apparent and merchants 
and manufacturers take an encouraging view of the out- 
look. Sentiment in the lumber trade has become more 
cheerful after a long period of depression and there is 
indication of a better demand in the near future. Iron 
and steel also show a better tone with larger and more 
confident buying. Building materials, such as brick, ce- 
ment, etc., continue dull, owing largely to weather condi- 
tions having checked operations. The dry goods trade 
is better in first and second hands, with prospects for 
business good as stocks in practically all lines are small 
and prices of both cotton and wool goods are low enough 
to make them attractive to buyers. The outlook for staple 
cotton goods is more encouraging than for a long time. 
Openings of heavyweight men’s wear woolens and worsteds 
at much lower prices than a year ago have been satisfac- 
torily received and a fair amount of business has been 
placed on the whole, manufacturers showing confidence in 
their position as regards foreign competition. Quite a 
large volume of business in wool is being transacted with- 
out shading prices, the market ruling firm on all grades 
of domestic and foreign. Having reduced stocks of heavy 
goods by means of seasonable weather, retail shoe dealers 
are feeling much better. The wholesale and primary mar- 
kets also show improvement and a fair business is re- 
ported. Sole leather sells more freely and improvement in 
the movement of upper stock is confidently predicted. 

Cold weather has interfered with the movement of fruits and 
vegetables and kept down business. Few price changes have taken 
place, although potatoes are easier owing to larger supplies. Re- 
ceipts of strictly fine butter have been light and storage stocks of 
that grade are small, so that the market is firm and slightly higher ; 
all other kinds are in liberal supply and steady. Cheese continues 
firm, owing to moderate stocks, especially of fine goods, with a brisk 
demand. The weather is responsible for smaller receipts of fresh 
eggs and resulting higher prices. Buyers still refuse to operate 


in flour beyond their current requirements and millers are trying 
to stimulate trade by making price concessions. 
SPRINGFIELD.—The recent very cold weather has 
stimulated all lines of retail business, especially clothing 
and footwear, and a notable increase in clearings as com- 
pared with a year ago is noted both at Springfield and 
Holyoke. At Orange, machine shops are very dull, but at Green- 
field the tap and die business is normal. Some woolen mills in this 
district are running on short orders and several factories, which 
did a large trade through commission houses, are selling direct. 
Paper plants are operating below the average, cotton factories are 


doing a fair volume of business and the whip shops are not over- 
active. Money locally is reported somewhat easier, and this is 
explained by the fact that speculators in real estate at this time 
hesitate to operate in a large way as values are said to be receding. 


PORTLAND.—Seasonable weather is favorable for the 
movement of merchandise, and the country stores are get- 
ting a fair amount of business, while lumbering, ice cutting, etc., 
is well advanced. Collections are only fair. Jobbers are preparing 
for a normal spring trade. 

PROVIDENCE.—Trade in general shows some improve- 
ment and the business outlook here appears more optimis- 
tic. The cotton mills are receiving some orders, though 
they are small in amount, and prices are much firmer. 
The woolen and worsted mills are soliciting business on 
their new samples, but they are still quite busy on lightweight 
fabrics. In the metal trades many men are still unemployed and 
the situation is rather uncertain, few orders of any size being re- 
ceived. In the jewelry industry business continues to be poor and 
collections slow. During the past week a large building, occupied 
principally by manufacturing jewelers, some of them large concerns, 
was considerably damaged by fire, which necessitated several of 
the plants located there, temporarily curtailing production. Lace 
mills are prosperous, with excellent prospects for this year, and silk 
mills are running full time. The smaller factories engaged in 
various other lines of manufacture are as a rule doing fairly well. 





MIDDLE ATLANTIC STATES 


The New Year Opening Fairly Well in Numerous 
Departments and More Confidence Evident 








PHILADELPHIA.—An improving tone is noted in the 
majority of the reports received from the leading depart- 
ments of commerce and industry, most of them stating that 
the new year is opening up with a fair degree of activity 
and that prospects appear to be generally encouraging. 
Jobbers of dry goods, woolens and cotton goods report a 
slight increase in sales, and retail trade in these lines is 
fairly active, the movement being stimulated in many in- 
stances by clearance sales, while wholesale millinery houses 
say that business is up to the average for this period. 
Cloak and suit manufacturers are booking small orders, 
and while they do not anticipate much increase for spring, 
1914, they are looking forward to an active fall and win- 
ter trade. The spring demand for men’s and boys’ cloth- 
ing is fair and more activity is noted in shirt waists and 
wash dresses. Leather continues very firm and in steady 
demand, but there is no improvement in the movement of 
glazed kid. Shoe dealers, however, are now doing a fairly 
active business. Improving conditions are apparent in the 
wool market, there having been a substantial advance 
in pulled and scoured fleeces and prices being generally 
stronger. Manufacturers are operating more freely and 
are seemingly more disposed to anticipate their future 
wants. 
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A very satisfactory volume of business is being transacted in 
hardware and electrical supplies, and the stove manufacturers 
have had a fair season, considering the mild winter. Active buy- 
ing in small lots is the feature in chemicals, and paper manufac- 
turers and jobbers report increased sales at well-maintained prices. 
There has been a decided falling off in the number of building per- 
mits issued, but there is a large amount of new construction in 
prospect, for which permits have not been granted, and indications 
point to notable activity next month in this line if the weather 
is favorable. The wholesale liquor market is rather quieter than 
last week, although sales are well up to the average for this season. 
Wholesale and retail dealers in groceries report more satisfactory 
conditions than for some time past, there having been a general 
expansion in demand and a more confident feeling in evidence 
throughout the trade. Buying of coffee has improved, and though 
purchases are usually in small lots, there is a good inquiry and 
better conditions are looked for. There is a routine movement 
of teas and the situation is regarded as favorable. Sugar is quiet, 
buying being confined to requirements and no change is expected 
in the immediate future. 

PITTSBURGH.—Iron and steel plants have increased 
operations, mainly against current deliveries, and the out- 
look is more favorable, but commercial activity has been 
more or less hindered by the curtailment in general manu- 
facturing. The leading electrical plants are fairly active, there 
being but slight reductions in working time, while machinery lines 
as a rule are somewhat dull. Mercantile trade is being stimulated 
by specially advertised sales, the weather having been rather un- 
favorable for a normal demand in wearing apparel. Wholesalers 
are proceeding along conservative lines in respect to the early 
Summer trade, while current collections are less easy. Lumber 
jobbers report advance orders for the spring in fair volume, with 
inquiries more numerous. The fuel situation is unsettled, with 
evidences of an overproduction, and spot tonnages are readily 
available, in some cases at off-prices. Run-of-mine bituminous is 
quoted $1.30, and on contract producers are not disposed to scale 
prices under the quotations of last year at this period. 





SOUTH ATLANTIC STATES 


Reports Somewhat Contradictory — Conditions 
Better at Certain Centers 








BALTIMORE.—With the holidays well past, there ap- 
pears as yet no definite indications of renewed business 
activities, although the prevailing opinion is that the ad- 
vancing seacon has a favorable outlook for trade. The 
colder weather recently experienced has tended to im- 
prove the movement in some retail lines. The adjustment 
of important national legislation has had the effect of en- 
abling the commercial community to settle down and de- 
vote itself more closely to business at hand and in view. 
The industrial situation shows no material change, the 
unemployed, thus far, being confined mainly to the iron 
and steel trade, railroads and to so:ne textile workers, but 
these conditions are looked upon as being likely of tem- 
porary duration. In dry goods, clothing, shoes, etc., at 
wholesale, as yet no important activity is noted, though 
there are expressions of optimism as to the early future 
in these lines. Manufacturers of fertilizers, just ending 
a successful year, report conditions now developing as 
favorable. In canned goods there is a firm demand for 
tomatoes, and a fair amount of activity in canned oysters, 
beans and sweet potatoes. In real estate and building 
there has been unusual activity thus far in January, the 
new operations including a number of large factories and 
warehouses in various sections of the city. 

RICHMOND.—Further improvement has been made the 
past week in most lines; business is broadening and job- 
bers report the most satisfactory week since early in the 


holidays. Inventories have been completed, salesmen have 
returned to the road and a fair number of new orders are being re- 
ceived. Continued warm weather has effected retail markets to 
some extent and reduction sales are in progress. Money is easy 
and collections are very fair. There is very little activity in build- 
ing circles and trade in kindred lines is dull. Real estate dealers 
have had a long season of inactivity, but some encouragement is 
felt since the first of the year on account of the increased number 
of inquiries from prospective purchasers. 

LYNCHBURG.—tThe year has opened up satis:‘actorily, 
and reports from various local sources indicate a hopeful 
view of conditions for 1914. In the dry goods market the 


outlook is much more favorable than last year at this time. 
Orders are larger and more numerous, and prices firm. Prospects 
in the shoe line appear to be exceedingly bright. Sales show an 


increase over the corresponding period of 1913, and collections are 
equally as good. Factories have resumed operations, after the 
holiday shutdown, and are being operated at full capacity to fill 
the demand for immediate shipments. Hardware dealers also report 
sales in excess of 1913 for the same period, and the outlook is re- 
garded as encouraging. The lumber market continues quiet, with 
little prospect of immediate improvement, and no material change 
in prices. Owing to unseasonable weather retail clothiers were left 
with a large stock on hand, and reduction sales are now in progress. 
Retail footwear dealers report business quiet, and collections only 
fair. Dry goods, notion and millinery houses say business is about 
normal for this season of the year. Fall sown crops are in good 
shape, and everything points to a prosperous spring and summer 
in this section. 





SOUTHERN STATES 


Optimism a Notable Feature, Especially in the 
Southwest, where Prospects are Favorable 








ST. LOUIS.—Leading industries reflect prompt re- 
sponse to improving trade conditions, and wholesalers, 
from the dealers in notions and novelties to the leading 
dry goods, shoes and hardware houses, are preparing for 
large sales with the advent of the annual spring buying 
season. Several lines report advance spring sales much 
larger than for last year, and the opinion is expressed in 
well-informed quarters that conditions in the West are bet- 
ter to-day than they have been for several years. 

The long drought of last summer created a great demand for 
canned goods and other food products in the grocery line and re- 
sulted in a great stimulus to that business, rounding out one of 
the most successful seasons had for some years. Copious rains 
that succeeded the long dry spell, together with the mild weather, 
have proved disadvantageous to grain operators anticipating high 
prices. It was expected that the great corn shortage would neces- 
sitate the feeding of millions of bushels of wheat to cattle and 
other stock. On the contrary, the farmer was enabled to raise 
immense quantities of forage, and the weather has been so mild 
that little or no wheat has been used for feed, and the effects of 
the corn deficiency has been largely minimized. Demand for flour 
has not shown the expansion looked for with the opening of the 
new year, and while there is more or less business it is of small 
volume and millers are generally disappointed. There is a decidedly 
better undertone to the cotton market. The Liverpool sales, which 
have usually fallen off on any advance, have been large even when 
the market was higher. Cattle prices are higher despite increased 
supply. The receipts of hogs were probably the largest for a year, 
but they were met with a brisk demand and prices were firm with 
an upward tendency. 

ST. JOSEPH.—Retail post-holiday trade is always ex- 
pected to be quiet, but it has been unusually so this season 


because of the unprecedented mild weather that continues 
to prevail. This influence is also felt by jobbers of dry goods and 
shoes who report some decrease in orders for future delivery owing 
to slow movement of winter merchandise. Considering the short 
crop of last year collections have been reasonably good. The gen- 
eral expectations in jobbing and manufacturing circles are for a 
fair normal year if crop conditions do not prove unfavorable. Re- 
ports regarding new wheat continue to be promising. Implement 
jobbers express satisfaction with the general outlook. Banking con- 
ditions are normal and there is a good demand for money. 

LOUISVILLE.—Business in most lines was slow during 
the early part of January, but has since been improving. 
Hardware sales will probably equal in volume those of 
January, 1913, and mill supply houses think that present 
prospects are favorable, while dealers in carriage material 
and blacksmith supplies report quite an active movement in their 
line. Wholesale paint, glass and drug concerns say that sales are 
running ahead of those last January, and that the feeling in the 
trade is more optimistic. The wholesale paper trade is quiet and 
boot and shoe houses find business inactive at present, probably on 
account of the recent mild weather, dealers not having sold their 
usual line of heavy goods. Similar complaint comes from the gro- 
cers, who attribute present dull trade to the unseasonable weather. 
Wool and fur houses, however, report trade in satisfactory con- 
dition. 

CHARLESTON, W. Va.—Jobbers in different lines re- 
port business conditions to be as good as at this time last 


year, and a general tone of optimism prevails. Stormy 
weather the past ten days has retarded traveling, reducing sales in 
dry goods and shoes to some extent, but wholesale houses are look- 
ing forward to a good season’s business. Collections are reported 
satisfactory. Demand for lumber is better and prices firmer 
than a year ago. There is a brisk demand for red oak and chest- 
nut. The coal situation is much improved over last year and 
prices are better, although unseasonable weather has curtailed 
the demand for domestic sizes. Money is tight, but demand is 
light. : 
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BIRMINGHAM.—tThe volume of business for the open- 
ing month of the new year is reported by local wholesalers 
and retailers to be satisfactory in comparison with the 
same time a year ago, though there appears to be no particular de- 
mand for any special kind of merchandise. The larger companies, 
who are manufacturers of iron, coal, coke, etc., as well as dealers, 
are receiving more inquiries than usual, which indicates better con- 
ditions. Retail business has been more active since the weather 
has become colder and the money market and collections have im- 
proved. Indications are that the year will prove a good one. 

NASHVILLE.—Jobbing trade is fairly satisfactory, but 
merchants are inclined to buy sparingly at present as the 
weather for some time past has been unusually mild. Retail trade 
is also somewhat affected on this account. 30th country and city 
collections, which have been dragging for several weeks, show some 
improvement and money appears a little easier. 

NEW ORLEANS.—tTrade conditions are generally fair, 
though collections have not been up to expectations. The 
cotton market has shown a somewhat firmer tone, though business 
has not been very active. Sugar has developed a fairly active de- 
mand and the movement has been broader, while prices have re- 
mained firm. The rice market shows a rather strong undertone, 
with an active demand, though receipts have been rather light. 

OKLAHOMA CITY.—Conditions in this section are re- 
garded as somewhat better than at this time last year. 
The crops harvested in 1913 were short of 1912 in quantity, 


although turning out much better than was expected. This 
is especially true of cotton. It is now reported that the total 
cotton crop for 1913 will be about 925,000 bales, which is some- 
thing over 100,000 bales short of last year, but difference in price 
has more than overcome the loss in production. The crops of 
grain and feed were also short of the 1912 yield, but advanced 
prices have greatly helped the situation. A much larger acreage 
was planted in wheat last fall and late rains placed the ground in 
excellent condition. Government estimate of condition at present 
is 103 per cent., which means that same is far above any previous 
year and that returns from this crop in the early summer will 
probably have a very beneficial effect. Wholesalers in all lines 
report 1913 sales as good, and in most cases somewhat better than 
1912, in spite of the reported bad conditions. Collections have 
been fairly good, and there appears to be quite an optimistic feel- 
ing regarding prospects for the coming year. 

MUSKOGEE.—General jobbing trade in this section for 
the past month shows a good increase in volume of sales 
compared with a year ago, while retail trade has been satisfactory, 
gains being shown of from 10 to 20 per cent. in various lines. Coli- 
lections appear to be good, and as a rule conditions are regarded 
favorable in every respect. 





CENTRAL STATES 


Increasing Call for Commodities, and Expanding 
Operations in Industrial Departments 





CHICAGO.—Real wintry weather has not yet appeared 
here, but conditions in the West have been more nearly 
seasonable, with a wider absorption of necessaries. More 
gratifying progress has been made in reducing merchan- 
dise stocks at the interior, and city sales have been fairly 
successful in the heavy lines of apparel, clothing, furs, 
robes and rubbers. Business generally reflects a more con- 
fident tone and the activities indicate increasing outputs 
and larger employment of labor. Considerable capacity 
at South Chicago, Gary, Indiana Harbor and Joliet, re- 
cently idle, has started up again and further additions 
most likely will be made within the next few weeks. Manu- 
facturing branches report improving conditions and, while 
no distinct advance is manifest at present, prospects are 
considered favorable for new demands and larger use of 
forces soon. Annual inventories testify to low condition of 
finished outputs carried at the factories and an encourag- 
ing feature in the business outlook is the need for replen- 
ishment in most of the important lines of production. Sup- 
plies of the leading raw materials entering into factory 
conversion come forward in smaller quantities than at this 
time last year, and the absorption is prompt and values 
show steadiness. The mild season has favored more than 
the usual sustained activity in outside construction and 
new building, and this strengthens quotations for lumber, 
sanitary and quarry supplies. New building, $1,705,200 
in values, compares with $773,800 last week and $746,000 
in 1913. Real estate sales aggregated $2,107,666 against 
$6,577,438 last week and $2,817,378 last year. Transpor- 


tation returns show better than last week and present a 
closer comparison with the heavy freight movements at 
this time a year ago. The absence of severe weather per- 


mits steady operation of the western roads. 

Farm advices indicate very satisfactory agricultural conditions 
for this per‘od of the year. There is little pressure to market 
products at the recent decline in values and agricultural indebt- 
edness undergoes prompt reduction. Primary markets indicate 
slight improvement over last week in the absorption of the prin- 
cipal cereals. Demands continue satisfactory for hog products and 
live meats. Combined movements of grain at this port, 8,554,500 
bushels, compare with 8,377,000 bushels last week and 15,346,000 
bushels in 1913. Compared with last year, decreases appear in 
receipts 52.1 per cent. and shipments 32.9 per cent. Flour receipts 
were 148,000 barrels against 154,000 barrels last week and 251 - 
000 barreis in 1913; shipments, 92,000 barrels, compared with 
86,000 barrels last week and 101,000 barrels last year. Aggregate 
receipts of cattle, hogs and sheep, 323,876 head, compare with 362,- 
815 head last week and 823,860 head in 1913. Receipts of wool 
were 270,000 pounds against 168,000 pounds last week and 212,- 
000 pounds lasi year. Hides received, 2,189,000 pounds, compare 
with 2,670,000 pounds last week and 2,496,000 pounds in 1913. 
Lumber receipts were only 31,804,000 feet against 34,025,000 feet 
last week and 47,932,000 feet last year. Other receipts increased 
in rye, seeds, pork, lard, cheese, butter, hogs and sheep, but de- 
creased in wheat, corn, oats, barley, broom corn, dressed beef, eggs 
and cattle. 

CINCINNATI.—The produce business was fairly satis- 
factory and, with one or two exceptions, prices were well 
maintained despite large offerings. Transactions in grain 
and hay were extensive and prices remained firm. Trade 


in flour has improved since the first of the year and pros- 
pects are considered good. An advance of 10c. was established 
in soft wheat flour and dealers expect a corresponding increase in 
the hard wheat product in the near future, as the local supply 
is understood to be running short. Local bakers are buying, as they 
do not look for any decline in values. The wholesale movement of 
drugs is increasing in volume and a good season is looked for. 
Whiskey continues firm, prices remaining the same as for the past 
month, being an increase of 2c. a gallon over previous six months. 
Sales, howevre, are somewhat less than previously reported. Only 
a moderate movement in cattle was noted the past week, although 
values weakened, due to light demand, the market closing slow. 
The situation in the local coal market is not at all satisfactory. 
Domestic trade is experiencing much irregularity in demand and 
lower prices. It is learned that operators are giving considerable 
attention to restricting output. The sales organizations are put- 
ting their best efforts forward to stimulate trade, but have thus 
far been unsuccessful, local weather conditions being against them. 
New contracts are very scarce and sales are far behind those of 
last year at this period. Those having contracts which will soon 
expire are holding off for lower prices, which will undoubtedly 
come if present conditions continue. 
CLEVELAND.—Favorable weather has helped trade in 
retail lines during the past week and conditions are satis- 


factory. Jobbers continue fairly busy and report the out- 
look for spring trade as good. Manufacturers are running about the 
same as for several weeks past, except that a fair percentage of 
increase is noted in many lines. The steel situation is brighter, 
a number of mills having resumed operations with good sized 
forces after the holiday shutdown. Coal shippers are experiencing 
their dull season, but prospects are bright for an active spring 
trade. Collections in most lines are satisfactory. 

TOLEDO.—Whatever feeling of uncertainty existed 
here concerning the future has been almost wholly dis- 
pelled and optimism rules. Traveling representatives of 
the principal jobbing and manufacturing concerns send encourag- 
ing reports of conditions, and a very good business is anticipated. 
With the retailer of seasonable merchandise this is the season of 
stock-reducing sales, and the bargain offerings encourage a liberal 
patronage Thus far in 1914 building operations largely exceed 
the same period of a year ago, but this is due mainly to the open 
winter and favorable conditions for outdoor labor. 

DAYTON.—Merchants are giving their attention, chief- 
ly, to January sales at this time. While the volume of 
business is fairly satisfactory it will fall below that of last year. 
The feeling is generally better, however, and if the present cold 
weather continues, a fair trade may yet be done in seasonable 
lines. There is no notable demand for any particular line of mer- 
chandise. The factories, while not rushed, are generally more 
active than a month ago and prospects are better. Collections are 
extremely slow. The money market is quiet. 

LA CROSSE.—tTrade generally has been very quiet in 
this section since the holidays. The unseasonable warm 


weather still prevails, and manufacturers and wholesalers 
report a noticeable falling off in sales and in orders for future de- 
livery, especially in boots and shoes, knit goods, heavy clothing 
and rubber goods. Manufacturers of these lines report business 
Somewhat less than in 1912, but other departments show a slight 
increase, with a good amount of orders ahead. Some retailers will 
be obliged to carry over larger stocks than anticipated, but the 
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movement in most lines is fair and prospects favorable. Collec- 
tions are only fair. 


GREEN BAY.—Wholesalers of provisions and kindred 


lines report business up to January 1st about equal to the 
average year, but state that there has been a noticeable decrease 
during the past two or three weeks. Jobbers of dry goods and 
clothing also report a considerable falling off owing to weather con- 
ditions and that collections are not so good. Lumbermen and 
loggers are handicapped by continued warm weather and absence 
of snow, which have curtailed their operations to some extent. 





WESTERN STATES 





Current Business in Fair Volume, with Future 
Prospects Very Encouraging 





KANSAS CITY.—The general outlook for trade in all 
lines is more favorable than for several weeks past. The 
consensus of opinion of early buyers in this market is 
that retail trade is in a satisfactory condition, and collec- 
tions are somewhat better than for some time. Now that the Im- 
plement Convention is over, the retailers and manufacturers are 
busying themselves preparing spring orders, and judging from ex- 
pressions heard during the convention prospects were never brightér. 
Over the tilled acres of the territory stands a remarkable wheat 
crop, which is progressing well. Improvement in sales to estab- 
lished trade was noticed in the flour business of Kansas City and 
southwestern mills. The output of the Kansas City mills showed 
a slight decrease during the week, 29,400 barrels of flour being 
manufactured. Millfeeds of all kinds were strong in tone with 
a gain or 2c. to 3c. in bran. The local supply of cattle is moderate, 
and hogs are somewhat lower. 


ST. PAUL.—A steady trade of good volume is reported 
by dealers in hardware, harness, butcher and bar supplies, 


and spring demand for clothing, dry goods and footwear 
is reported fully equal to that of a year ago. Business conditions 
are generally healthful, and jobbers and manufacturers regard the 
outlook favorable. Collections continue somewhat slow. 


DES MOINES.—tThe most open winter in the history of 


the weather bureau for this section has had its effect upon 
retail trade, especially in textile lines, while for the same reason 
the volume of sales in some wholesale departments has not been 
as large as last season. With the exceptions noted, trade has been 
satisfactory, in many instances showing gains over previous year. 
Collections are fair. 


OMAHA.—Jobbers in shoes, groceries, hardware and 


drugs report sales about equal in volume to a year ago, 
while dry goods dealers say that January shipments of spring goods 
are larger than ever before. Implement dealers note an increase 
in sales compared with the same period of a year ago and few 
cancellations. Collections on the whole are satisfactory and the 
general outlook appears favorable. There is very little change in 
the money market. 


BUTTE.—Business conditions throughout Montana 
have not been affected to any extent by the somewhat un- 
settled conditions reported in certain other sections. Crops 
in Montana for 1913 were good and the mining industry 
was more active than for a number of years, while the 
large amount of wild land put into cultivation during the year and 
the tremendous influx of new settlers stimulated industrial and 
business conditions generally. At this time there are a good many 
men without employment, but this is due almost entirely to the 
fact that hundreds of idle men have been attracted to Montana be- 
cause there has been so much work here. Strikes in various eastern 
mining camps have also caused a great many miners to move to 
Montana, and while the old-time workmen have plenty to do, there 
is little for the new comers. Thus far the winter has been very 
mild and the volume of trade in heavy winter goods has been cor- 
respondingly small. The weather is ideal for both cattle and sheep 
ranching, there being very little snow on the open range. 


SALT LAKE CITY.—Jobbers and wholesalers have 
about completed their inventories and are busy with pre- 
parations for a new campaign. The past year was gen- 


erally satisfactory and showed a fair increase in volume 
of sales, the most unfavorable feature being tight money and slow 
collections. The outlook for the new year is considered quite en- 
couraging as favorable crop, sheep and range conditions are gen- 
eral. Retail holiday trade was quite good and colder and more 
seasonuble weather has since stimulated business in a number of 
lines, more especially shoes, clothing, etc. Sugar beet factories 
closed the largest run in their history for this section, but the 
future of the industry is looked upon as being somewhat uncertain, 
owing to the tariff changes affecting this product. Local banks are 
well supplied with funds, but are not seeking loans and appear dis- 
posed to be quite conservative until plans of the new currency Dill 
are worked out. 


PACIFIC STATES 





Quiet Conditions in Some Lines, but a Feeling of 
Confidence Regarding the Future 


SAN FRANCISCO.—Business appears to be trying to 
resume its normal condition. Balancing of accounts so 
general in business circles at the end of the calendar year 
has engaged the usual amount of attention in the past few 
weeks. In some cases at least it is feared that the antici- 
pations for the last six months of the year, as based on 
the results of the first six months, were not realized. One 
illustration of this is attested in the sales of local real 
estate. For the first half of the year there averaged 
over $5,000,000 per month, whereas in the last half they 
did not average $2,500,000 per month. The private build- 
ing contracts dropped from a monthly average of little 
less than $2,000,000 in the first half to $1,600,000 in the 
last half. 

The oil industry showed up well last year. There was a heavy 
increase in product, consumption and exports. In each of these 
lines a new high water record was made. Nearly 225 cargoes of 
bulk crude and refined oil were cleared during the year, and possibly 
the number would have been still larger if there had been more 
tank oil steamers available. The number of these steamers in 
service is unusually large, but new ones have been ordered. The 
export trade of the port exceeded anticipations, and reached a 
much larger total than for any previous year. A State of less 
that 2,000,000 inhabitants that reports a value of over $1,000,000,- 
000 for its produce and manufactures is doing well. An abundance 
of rain and snow so early in the winter season inspires a hopeful 
feeling among all classes, and some small improvement by the in- 
vesting public is apparent. 

PORTLAND.—A feeling of confidence prevails in all 
lines of trade and manufacturing, but the volume of busi- 
ness since the first of the year has shown no material in- 
crease over that of a year ago. Inclement weather and 
the partial suspension of building and railroad construc- 
tion are largely responsible for this. With the resumption 
of operations by logging camps and lumber mills and more 
settled weather conditions, however, merchants expect im- 
provement. The year has opened with a larger movement in lum- 
ber shipping. Eight cargoes, aggregating over 12,000,000 feet, are 
being loaded for foreign ports, and the total shipments for January 
will largely exceed those of December. The wheat movement is 
slowing down, as usual at this period of the year. Receipts for 
the season to date at Portland have been 15,758,600 bushels, as 
compared with 15,424,200 bushels last year. There is a steady de- 
mand for supplies, but farmers are financially able to hold and are 
not selling. As a consequence, wheat prices are steadily advancing. 
A 10 per cent. reduction in the steamship rate on flour to Manila 
is expected by millers to increase the sale of patent flour in the 
Philippines and provide additional export grade flour for shipment 
to other points in the Orient. There is moderate buying of wheat 
and flour for Japan account and the usual quantities are being 
forwarded to California. The potato shipping season haS opened 
and an average of 75 cars a week are going from the Willamette 
Valley to the Southwest. Apple holdings in first hands are sharply 
reduced and market values are gradually advancing. Hops are 
also higher because of the lightness of growers’ stocks and the 
keener demand from eastern brewers. The 1913 Oregon prune pack 
is now practically all out of packers’ hands. The good financial 
condition of the Portland National banks is exhibited by the re- 
sponse to the controller’s call as to condition on January 13, which 
shows total deposits of $37,973,627, compared with $36,716,939 on 
February 4, 1913, and loans and discounts of $24,226,414, com- 
pared with $22,905,521. The 19 national, State and private banks 
of Portland have deposits of $71,514,547, as against $70,640,439 a 
year ago. 





DOMINION OF CANADA 





Little Change in Trade Conditions, Conservatism 
being Still a Dominant Feature 





MONTREAL.—Last week’s comments with regard to 
the general trade situation might almost bear repetition, 
and in no line of business has there been as yet any evi- 
dence of special activity. Grocerymen seem the best satis- 
fied of any, and as a rule report very fair sales for the 
season. Values in that line show little change. Sugars 
are about steady at late decline, with standard granulated 
$4.25, in barrels, at refinery, as the basis for quotations. 
Canned goods are considered good value at present prices. 
The London fur sales are on this week, and cable advices 
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thus far to hand show that the anticipations noted some weeks 
ago with regard to heavy declines are being fully realized. Dry 
goods travelers are reported to be doing fairly well, mostly in 
spring lines, though there is some sprinkling of sorting orders for 
seasonable goods induced by the severe weather conditions. Active 
shipments of spring goods, already on order, are now in progress. 
Clothing orders are said to be short. Trading in leather is slow, 
but prices are very firmly held. Local boot and shoe factories are 
not over busy, while 15 of the principal factories in Quebec are 
entirely closed down owing to labor troubles. Other lines present 
no special features. Money is rather more plentiful, and a fair 
volume of call funds is being placed at 6 per cent., but general 
commercial rates are not any easier, and bankers are still very 
chary of opening new accounts. 

TORONTO.—The wholesale trade was quiet during the 
week. While the movement is still slow, the feeling is 
better, and reports more encouraging. There has been a 
moderate sorting-up trade in dry goods and preparations 
for millinery openings are on an extensive scale. A favor- 
able feature this week is the easier condition of the money market. 
It is, however, being felt most in call loans, which money is being 
offered more freely. The reserves of the banks generally are large. 
Travelers report little change in the demand for merchandise for 
spring delivery, but the trade seem to look for considerable improve- 
ment next month. Payments in this Province are fairly satisfac- 
tory. Local building operations are slow, but many large contracts 
for the spring months have beet let. Groceries are quiet, with 
prices generally steady. There is no change in leather, but prices 
of hides are apparently easier, owing to some accumulation. Pro- 


visions rule steady. Grain markets are dull, with prices of Ontarios 
firm owing to limited supplies. 


HAMILTON.—tThere is but little new to note in trade 
conditions during the week, business on the whole being 
fair, and collections about the average. The city is at present pro- 
viding work for a number of the unemployed, and some of the 
manufacturers are taking on additional help. The local markets 
are fairly well supplied, and prices generally show an advance. 
Money in some quarters is said to be a little easier. 


REGINA.—tThere is but little change in trade conditions 


here. Retailers continue to do their usual volume of busi- 
ness and wholesalers report sales slightly above the average. A 
few large real estate deals are now pending here and the outlook 
is looked upon as reassuring. No improvement is noted in col- 
lections, though country merchants appear to be holding their 
own. 

SASKATOON.—tThis district has been experiencing the 


mildest winter in many years and, on this account, trade 
has been rather disappointing, especially in men’s furnishings and 
all winter goods. However, with the opening of spring it is gen- 
erally conceded that money will be much more easily obtained for 
legitimate purposes, and with the large amount of Government 
work assured for the coming year in this city, labor should be well 
employed and trade improved. 


CALGARY.—As yet there is practically no change in 
trade conditions, but a fair spring business is indicated, 
although the tendency of retailers is to be conservative. The 
usual stock-taking sales indicate fair results for the past year and 
aggregate of wholesale stocks is not excessive. 

MOOSE JAW.—Following the holiday season, trade 
generally has been quiet. Retail merchants are endeavor- 
ing to reduce stocks, special sales being largely in order. Collec- 
tions are reported satisfactory, and wholesalers appear to be pre- 
paring for large business during the coming year. 

EDMONTON.—tThere has been snow in practically ail 
the Edmonton district and this, together with colder 


weather, has created a demand for seasonable goods. Country mer- 
chants still report collections slow and little improvement is looked 
for. In the city, trade in most lines is very quiet. 


VANCOUVER.—Business has been rather quiet the 


past two weeks and inventorying is general, although 
some of the retailers are holding their usual preinventory clearance 
sales. Wholesale grocers appear to have done well during 1913, 
but nearly every other line has felt the depression more or less. 
The situation in lumber remains unsatisfactory and there seems 
to be no immediate improvement in sight. There is no change to 
note in collections. 





Production of Radium, Uranium and Vanadium 
Ores in 1913 





Probably no other mineral is mined which has so large a hold on 
public attention and at the same time has so small a total monetary 
value as the uranium minerals. This interest is, of course, due not 
to the minerals as such, nor to the uranium they contain, but to 
the accompanying radium, which is found only with uranium. 
Hitherto the interest in radium, though lively, has been largely 
academic, on account of the marvelous qualities which it displays 
when compared with better-known elements. Toward the end of 
19138, however, public interest became almost feverish, owing to the 


apparent cures of cancer wrought by the application of the gamma 
rays given off by radium. 

Uranium minerals were produced in commercial quantity in the 
United States in 1913, as shown by preliminary statistics gathered 
by the United States Geological Survey, only in Colorado and Utah, 
and although during the year some pitchblende was mined in Colo- 
rado in the Belcher & Calhoun mines, only a few pounds were sold, 
though 50 dry tons of low-grade material carrying 1.49 per cent. 
uranium oxide was shipped to France from the Kirk mine. This 
had been mined in a previous year. Carnotite, a yellow powdery 
or waxy mineral found in the sandstones of the high plateau be- 
tween the Rocky Mountains of Colorado and the San Rafael Swell 
of Utah, south of the Book Cliffs, furnished the whole production. 

Carnotite, as the word is ordinarily used, is a potash or lime 
uranium vanadate. Several vanadium minerals occur with the 
carnotite, so that in mining for uranium a great deal of vanadium 
is also obtained. At Newmire, San Miguel County, Colo., one of the 
uranium minerals, roscoelite, occurs practically free from uranium 
and is worked for vanadium alone. 

The total mine shipments of uranium and vanadium, as shown 
by preliminary figures, were equal to 2,140 tons of dry ore, carry- 
ing an equivalent of 38 tons of uranium oxide. The vanadium 
in carnotite ores shipped, together with that which is estimated to 
have been produced from the Newmire district, was equivalent to 
914 tons of vanadium oxide. These quantities are equal to about 
32.3 tons of metallic uranium and 412 tons of metallic vanadium. 

The Bureau of Mines has determined that carnotite carries about 
90 per cent. or even a little more of the theoretical quantity of 
radium in equilibrium with uranium, which, according to Ruther- 
ford (‘‘Radioactive substances and their radiations,” p. 16), is 
equal to about 1 gram in 3,000 kilograms of uranium. Assuming 
that 90 per cent. of the radium is recoverable, this would give in 
the output of 1913 an equivalent of about 8.79 grams of metallic 
radium, or 16.40 grams of hydrous radium bromide, worth, at $120 
a milligram of metallic radium, about $1,055,000. The total value 
of the carnotite ores sold was about $142,000, which represents the 
uranium value only, as little was paid for the vanadium content 
and the figures for these receipts are not yet in hand. 

The production of the year was the largest ever made, according 
to the Geological Survey figures, that for 1912 being equivalent to 
26 short tons of uranium oxide ((22 tons of the metal), and that 
for 1911 being equivalent to 25 tons of uranium oxide (21.2 tons of 
the metal)—an increase of nearly 50 per cent. for 1913. 

Of the quantity produced, apparently 19.25 tons of uranium oxide 
containing the equivalent of 8.3 grams of hydrous radium bromide, 
was shipped to Europe, and 18.75 tons, containing the equivalent 
of 8.1 grams of hydrous radium bromide, was retained in this coun- 
try, although in tonnage the quantity retained in this country, 
1,198 tons, was larger than that shipped to Europe, which was 
apparently 942 tons. One of the principal producers for foreign 
trade did little work for more than half the year, owing, it is re- 
ported, to the fact that its factory in Liverpool had not been com- 
pleted. Had the factory come into operation sooner the exports 
would have been considerably larger. 

A prominent feature of uranium and vanadium production during 
the year was the change in method of payment by American buyers, 
who no longer paid for the vanadium content in the ore but bought 
it on the basis of the uranium oxide content alone, though they re- 
ceived payment for the vanadium abroad. However, the miner re- 
ceived more or less compensation in a higher price for the uranium 
oxide he sold. Prices varied greatly and returns to the Survey 
show that the price per pound for contained uranium oxide ranged 
from $1 for ores carrying 0.6 per cent. uranium oxide to $4.60 for 
one lot carrying 3.15 per cent. uranium oxide and 4.82 per cent. 
vanadium oxide. 

The demand for carnotite at increasing prices caused a large 
amount of prospecting, and the carnotite-bearing area was shown 
to extend from the Paradox country westward into the Dry Valley 
region of Utah, lying between Monticello and the La Sal Moun- 
tains. Farther west and south deposits of carnotite were found on 
Crescent and Trachyte Creeks, in the Henry Mountains, and also 
southwest of the mountains. 

During the fall a geologic reconnaissance of the uranium and 
vanadium deposits of Utah was made by Frank L. Hess and B. S. 
Butler, of the United States Geological Survey. They covered the 
territory lying between the Wyoming line and the south side of the 
Henry Mountains, and east of the San Rafael Swell. The deposits 
as shown by the outcrops are nearly all in small pockets, part of 
which are comparatively rich. All the newly found localities are 
far from railroad and hope for commercial production from them 
lies in concentration on the ground by some cheap process, and 
many experiments are being carried on to develop such a process. 
Toward the end of the year steps were taken for the erection of 
a concentration plant in Dry Valley, 15 miles north of Monticello. 
A plant was put up on Mesa Creek, Colo., and another was said to 
be in course of erection in the Gateway district. A preliminary 
report on the uranium and vanadium deposits of Utah will prob- 
ably be issued during the spring. 

The Standard Chemical Company actively produced radium at 
its plant at Cannonsburg, Pa., and the Radium Company of America 
established a plant and did preliminary work at Sellersville, Pa. 





The annual report of the British Mint shows a considerable re- 
duction in the issues of gold coin last year, the total being placed 
at £27,180,082, against £33.350,249 in 1912. 
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FOREIGN DISCOUNT RATES REDUCED 


Lower Charges Named at Several European Cen- 
ters—Further Gold Exports to Paris 








If further proof were reeded of the distinct improvement 
in the international monetary situation, it was furnished 
this week by the simultaneous reductions in official dis- 
counts at London and Berlin. That both the Bank of Eng- 
land and the Reichsbank would take such action on Thurs- 


day was generally expected and, therefore, no surprise was 
occasioned when each of those institutions marked down 
their charges % of 1 per cent. Thus, a new figure of 4 per 
cent. was established at the British capital, while the 4% 
per cent. rate declared by the Imperial Bank of Germany 
is the lowest point reached since the fall of 1912 and con- 
trasts with a quotation of 6 per cent., which was maintain- 
ed during the greater part of last year. Once again im- 
portant changes were disclosed by the usual weekly state- 
ment of the Bank of England, an additional increase of 
over $10,000,000 in bullion holdings offsetting an expansion 
of not quite half that much in the loan account, so that 
the ratio of reserve to liabilities consequently advanced to 
above 57.40 per cent., as against less than 50 per cent. on 
the corresponding date of 1913. Moreover, the latest re- 
turns of the Reichsbank revealed a gain of fully 90,000,- 
000 marks in cash, while the Bank of France added about 
8,900,000 francs to its gold supply and also reported a 
material decrease in loans and note circulation. That 
further efforts are being made to strength the financial 
position at Paris is clearly demonstrated by the continued 
withdrawals of gold by that center from New York, $2,- 
000,000 more of the precious metal being engaged on Tues- 
day. This makes $4,000,000 all told that has been taken 
on the current movement, and the fact that the outgo has 
occurred in the face of a declining foreign exchange mar- 
ket is a matter of peculiar interest. It is plainly evident 
that the French demands are not causing any incon- 
venience here, inasmuch as funds, locally, are fast ac- 
cumulating because of the steady inflow of currency from 
interior points. Another very heavy increase in cash was 
noted last week and actual reserves of the Clearing House 
institutions are double those of a year ago, the total on 
January 17 being in excess of $43,000,000. The decided 
expansion in the volume of business on the Stock Exchange 
has failed to prevent a continued recession in money rates, 
renewals on call loans being made in some cases at 1% 
per cent., while time accommodation for periods from 
sixty days to five months ranged from 2% to 3% per cent. 
Similarly, commercial paper is still tending downward, 
with the scarcity of high grade names continuing a promi- 
nent feature of the situation. Part of the gold recently 
shipped to Canada is being returned to New York and 
this naturally accentuates the strengthening of resources 
at this center. Much favorable comment was aroused by 
the success attending the New York State bond sale, the 
quick disposal of the entire $51,000,000 issue plainly re- 
flecting the decided betterment in the investment situa- 
tion. 

Call money ruled at from 1% to 2% per cent., with some 
renewals negotiated at the inside figure. The further 
decline in rates for time funds carried the market down 
to 2% per cent. for sixty days; 3% to 3% per cent. for 
ninety days; 3% for four and five months and 4 per cent. 
for the six months’ maturity. Transactions in commer- 
cial paper were noted at 4 per cent. for high grade four 
months’ names, while for six months the range was 4 to 
4% per cent. | 

Foreign Exchange 


Although brief rallies occurred from time to time, the 
general trend of foreign exchange was downward this week 
and on some occasions sight drafts fell below 4.86%. The 
renewed decline was in evidence from the very outset, early 
losses resulting largely from the further ease in money 
abroad and the announcement that an additional $2,000,- 
000 in gold had been engaged for shipment to Paris. More- 


over, the depression in sterling was later accentuated when 
official discounts were reduced at the important centers 
of London and Berlin, besides which some increase in 
the supply of-commercial bills exerted a weakening effect. 
The temporary recoveries of the market were due mainly 
to buying on the part of a prominent national bank, as 
well as to purchases by the speculative element. At its 
present position foreign exchange is about %c. in the 
pound lower than a year ago, when gold was being sent 
from here to both Europe and South America. The fact 
that the precious metal is now being exported to Paris with 
rates hovering around 4.86% clearly indicates that the 
Bank of France is intent upon strengthening its resources, 
as it is evident that special inducements are being offered 
to facilitate the movement. Most of the $3,000,000 new 
gold available at London on Tuesday was secured by the 
Bank of England and that institution issued another very 
strong return on Thursday, a further gain of over $10,- 
000,00€ in bullion holdings advancing the ratio of reserve 
to liabilities to an unusually high level for this time of 
year. Daily closing quotations follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60 days... 4.83% 4.834 4.83% 4.832 4 83% 4.833, 
Sterling, sight..... 4.8645 4 8635 4.86% 4.8635 4.8630 4.83% 
Sterling, cable..... 4.8680 4.8670 4.86 4.8665 4.8665 4.8660 
Berlin, sight....... ag4.94 94.04 94 94 and — agy ads 
Paris, sight........ 6.18% 05.18% 05.18% 05.18% 05.1848 05.18%s 


a Less 1-32. b Less 3-32. 


Domestic Exchange 


Rates on New York: Chicago, 15¢c. premium; Boston, par; New 
Orleans, commercial, 50c. discount; bank, $1 premium; Savannah, 
buying, 3-16c. discount; selling par; Cincinnati, 10c. premium ; San 
Francisco, 50c. premium; Charleston, buying par; selling 1-10c. 
premium; St. Louis, 10c. premium; Minneapolis, 60c. premium ; 
St. Paul, 15c. premium. 


Silver Bullion 
Total British exports of silver up to January 8, according to 
Pixley & Abell, were £65,000 against £15,500 in 1918. India re- 
ceived £65,000 and China nothing, while last year £5,500 went to 
India and £10,000 to China. Daily closing quotations follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices, pence ..... 26.62 26.56 26.50 26.50 26.44 26.50 
New York Prices,cents... 57.75 57.62 57.50 57.50 57.37 67.50 


Foreign Finances 


Official discounts were lowered at several European centers this 
week, the reduction in the Austrian bank rate on Tuesday to 5 per 


cent. bing followed by the marking down of the charges at Lon- 
don and Berlin on Thursday to 4 and 4% per cent., respectively. 
Moreover, declines of ™% of 1 per cent. also occurred in the quota- 
tions ni.ned by the Bank of Denmark, the Bank of Sweden, the 


Swiss National Bank and the National Bank of Belgium, these 
changes clearly reflecting the distinct betterment in the general 
foreign monetary situation. The usual statement of the Bank of 
England was highly favorable, as holdings of gold coin and bul- 
lion increased an additional £2,037,805 and, though loans expanded 
£938,000, the ratio of reserve to liabilities rose to 57.42 per cent. 
That figure compares with 49.10 per cent. on the same date of 
1913 and is well above the average for more than a decade past. 
Strengthening of position was also reported by the Bank of France, 
a gain of 8,946,000 frances in gold being accompanied by a de- 
crease of 134,075,000 francs in note circulation and of 53,300,000 
francs in bills discounted, while the Imperial Bank of Germany 
accumulated 91,162,000 marks in caSh and reported a contraction 
in loans of 6,498,000 marks. 


New York Bank Statement 


Another large gain in actual reserves was reported by the mem- 
bers of the local Clearing House Association last Saturday, the 
total rising $10,922,550 to $43,111,650. The latter figures com- 
pares with $21,104,300 on the same date a year ago and is also 
larger than the $32,074,700 available in 1912. The latest returns 
were featured by a further heavy addition to cash holdings, the 
increase amounting to no less than $23,024,000 and thus offsetting 
an expansion of $25,584,000 in loans and $48,609,000 in deposit 
liabilities. The statement compares with earlier dates as follows: 























Week's changes. Jan. 17,1914. Jan. 18,1913 

Eo ie'a 6c 4d oe Inc. $25,584,000 $1,913,064 000 $1,940,016,000 
DS 6. voese4 Ine, 48 ,609 ,000 1815,599,000 1,820, 27,000 
Circulation....... Deo. 612,000 4.513,000 46,699,000 
ns t. Cea coe ee Inc. - 24,661,000 370,105,000 346,445,000 
Legal tenders.... Dee. 1,637,000 86,091,000 86,764,000 
Total cash..... Inco. $23,024,000 $456,196 ,000 $433 209,000 
ig Ine. 10,922,550 43,111,650 21,104,300 


Specie Movement 


At this port last week: Silver imports, $171,854; exports, $747,- 
O72: gold imports, $118,449; exports, $2,558,304. From January 
1: Silver imports, $684,975; exports, $2,487,184; gold imports, $1,- 
047.173; exports, $2,776,072. 
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Money Conditions Elsewhere 


Boston.—The money market is easy and rates are lower. Sup- 
plies have accumulated and the demand, while better, is not urgent. 
Indications point to continued ease. Call money is quoted at 3% 
to 4 per cent., largely at 3% per cent; time loans at 4% to 4% per 
cent. for short dates and six months, and 5 to 5% per cent. for 
year; and commercial paper at 4% to 5% per cent. 

PROVIDENCE.—Money is now much easier, rates being from 4% to 
51% per cent., while the full 6 per cent. rate was maintained the 
larger part of last year. Banks are also considering outside prop- 
ositions to a greater extent than for sometime past. 

PHILADELPHIA.—Easier conditions now prevail in the money mar- 
ket and considerable activity is noted therein. Rates quoted are 
4% per cent. for call money, 5 to 5% per cent. for time loans 
and about 5% per cent. for choice commercial paper, though in spe- 
cial cases discounts are being made in the neighborhood of 5 per 
cent. 

PITTSBURGH.—Money is firm at 6 per cent. for call and time 
loans. Deposits with the national banks show an increase of 
$20,000,000 over the like period of last year, and reduced manu- 
facturing activity relieves the urgent demand of a few months 
ago. ‘The majority of local national banks have assented to the 
new currency act, including all of the larger institutions. 

BALTIMORE.—Conditions are now much easier in the money mar- 
ket, the rate for call loans being quite generally 5% per cent. The 
demand for bonds as investments is reported to be steadily in- 
creasing. 

NEW ORLEANS.—The money market rules steady, with a rather 
active demand, and a slight reduction in rates. 

CINCINNATI.—Conditions continue about the same as last week, 
excepting that banks report a further accumulation of funds, re- 
sulting in increased ease in this market. Collateral time loans 
are still quoted at 5 and 5% per cent., call loans at 5 per cent., 
and mercantile paper is discounted at 5 to 6 per cent. Commercial 
notes range from 4% to 5 per cent. Quite a large amount of these 
notes have been offered since the first of the year and are freely 
accepted by the banks. Activity in the stock and bond market 
has caused a heavy volume of banking business. 

CuicaGco.—Discount rates are quoted at from 5 to 5% per cent. 
There is no special change in the general demand for accommoda- 
tion and no disturbing indications of pressure in any direction. 
Both local and outside banks have continued large buyers of com- 
mercial paper and offerings show a moderate increase, the most 
desirable names being negotiated at 4% per cent. Dealings are 
steady in collateral loans and inquiries indicate prospective im- 
provement in real estate and building loans. Business is moderately 
active ir grain bills and is not likely to increase much until there 
is enlargement over current crop marketings and eastbound outgo. 
The financial situation is one of extending ease, with funds ample 
for normal needs and necessary liquidation well over to strengthen 
the position of credits. Combined statements of 23 National and 
84 State banks issued January 13-14 show aggregate deposits of 
$1,001,000,000, an increase of $750,000 since October 22, 1913. 
Loans »xnd discounts, $673,000,000, compare with $699,000,000, a 
decrease of $26,000,000; and cash holdings of $350,000,000 com- 
pare with $323,000,000, an increase of $27,000,000. Much of the 
increase in cash is due to the recent heavy return flow of cur- 
rency from the interior. The investment markets reflect distinct 
revival in activity. Bond sales aggregate largely and the new 
issues are in good demand. 





Record Production of Portland Cement 


According to returns received by the United States Geological 
Survey up to January 12, 1914, it is estimated that the quantity 
of Portland cement manufactured in the United States in 1913 was 
approximately 92,406,000 barrels, compared with 82,438,096 barrels 
in 1912, an increase of about 9,967,900 barrels, or 12 per cent. The 
estimated shipments of Portland cement during 19138 were 88,853,- 
000 barrels, compared with 85,012,556 barrels in 1912, an increase 
of about 3,840,000 barrels, or 4.5 per cent. On account of a large 
surplus of production over shipments stocks of cement at the mills 
apparently increased more than 45 per cent., or from 7,811,329 
barrels in 1912 to 11,375,000 barrels at the close of 1913. 


Failures This Week 


Commercial failures this week in the United States number 456 
against 493 last week, 422 the preceding week and 350 the corre- 
sponding week last year. Failures in Canada this week are 48 
against 49 the previous week and 44 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the Hiabilities are $5,000 
or more: 





















































Jan. 22, 1914 || Jan. 15,1914. || Jan. 8, 1914. || Jan. 23, 1913. 
Section. 
Over Over Over Over 
$5,000 | TO*l. |! g5 000 | Totl: || g5 000! Total. || $5,000; Tot! 
 ec6 eeu 71 148 83 16% 70 156 7 13 
OEMs ccuce 45 159 48 17 32 lll io tis 
Pacific..... 48 | 99 42] 97 55 | 113 24 | 66 
West. teeeee 17 50 18 52 13 42 10 30 
i iicascss 181 456 191 493 170 422 4 
Canada..... 21 48 16 49 | 31 51 st tt 














BANK EXCHANGES FAIR 


The Total Less han Last Year, but Shows Im- 
provement Compared with Recent Weeks 








Bank exchanges this week at the principal cities in the 
United States make a somewhat better exhibit than of 
late, the total amounting to $3,109,406,773, a decrease of 
only 2.8 per cent. as compared with the $3,199,523,086 of 
the same week last year, but a gain of 5.2 per cent. over 
the corresponding week in 1912, when $2,955,795,496 was 
reported. New York City again shows loss, as contrasted 
with last year, but the falling off amounts to but 4.4 per 
cent., which indicates some improvement over recent weeks, 
while the increase compared with two years ago of 0.2 per 
cent. is a fairly satisfactory showing. The outside cities 
report gains of 0.1 and 15.6 per cent., respectively, as 
compared with the corresponding period in the two pre- 
ceding years. Exchanges at Boston, Baltimore and Pitts- 
burgh are considerably smaller than twelve months ago, 
and there is also moderate contraction at Minneapolis and 
San Francisco, but all the other centers show more or less 
increase. On the other hand, the comparison with 1912 is 
eminently favorable, the volume of bank clearings being 
larger at every city included. The gain at Boston is small, 
but is quite satisfactory, because that center for a long 
time past has reported loss. The returns of many of the 
remaining cities exhibit notable expansion, among them 
being gains of 18.1 per cent. at Philadelphia, 29.4 at Cin- 
cinnati, 32.5 at Cleveland, 22.2 at Chicago, 38.2 at Minne- 
apolis, 23.8 at St. Louis and 16.1 at Kansas City. Figures 
for the week and average daily bank exchanges for the 
year to date and for the two preceding months are given 
below for three years: 















































Week, Per Per 
Jan. 23,1913. Cent. Cent. 
Boston...... $192,647,948 —10.4 + 19 
Philadelphia 170,626,624 + 3.7 +18.1 
Baltimore... 42,263,837 —10.3 + §.0 
Pittsburgh. . 58,872,465 — 8.2 4+ 4.2 
Cincinnati... 29,750,850 +113 +29.2 
Cleveland... 24,960,571 + 8.2 +32.5 
Chicago..... 328. 03 + 4.2 +22.2 
Minneapolis. 25,373,023 — 3.9 +38.2 
St. Louis.... 88,112,773 + 4.6 +23.8 
Kansas City. 57,421,266 + 6.2 +16.1 
Louisville... 16,484,743 + 0.0 +146 
New Orleans 24,531,711 + 0.3 +10.7 
San Francisc. 52,194,623 — 3.5 + 38 
Poatal. .. 0+ $1,112,963,570 $1,111,725,537 + 0.1 $962,478,993 +15.6 
New York... 1,996,543,203 2,087,797,549 — 44 1,993,316,503 + 0.2 
Total all.. $3,109,406,773 $3,199,523,086 — 2.8 $2,955,795,496 + 5.2 
Average daily: 
Jan. to date ... $536,666,000 $566,108000 — 5.2 $522,911,000 + 2.6 
December... 487,072,000 537,028,000 — 9.3 495,911,000 — 18 
November... 516,697,000 643,277,000 — 5.1 511,614,000 + 1.0 
FOREIGN TRADE AT NEW YORK 





The comparison of the foreign trade movement at the port of 
New York for the latest week with that of last year shows a slight 
falling off, but as contrasted with two years ago there is marked 
improvement, both receipts and shipments being much in excess 
of those at that period. Exports amounted to $22,162,995, as 
against $17,773,584 the preceding week, $21,989,565 the same week 
last year and $15,202,831 the corresponding week in 1912, while 
imports were $19,074,085, compared with $15,726,570 the week be- 
fore, $19,717,241 last year and $12,922,167 two years ago. The 
countries taking American merchandise in excess of $500,000 were: 
Argentine Republic, $895,775 ; Austria, $513,906; Brazil, $515,672 ; 
British Possessions, $1,096,751; Chile, $693,631; Cuba, $697,182; 
England, $3,262,482; France, $2,279,662; Germany, $2,326,137; 
Italy, $2,270,115; the Netherlands, $1,545,538, and Russia, $1,- 
500,425. 

The increase in imports over the week before is accounted for by 
gains in the arrivals of undressed hides amounting to $670,000; 
coffee, $441,000, and paintings, $464,000, together with more or 
less expansion in a large number of other commodities, among 
them dyewood extracts, shellac, precious stones, dressed hides, 
copper, metal goods, cheese, grain, gunny cloth, india rubber, jute, 
jute butts, machinery, peas and sugar, which were only partly off- 
set by smaller receipts of sauces and preServes, tin, cocoa, tobacco, 
wool, olive oil, champagne, paper, antiquities, beef, cotton and a 
number of less important products. In the following table are 
given the exports and imports at the port of New York for the 
latest week for which figures are available; also the total for the 
year to date and similar figures for last year: 














ts Impo 
1914. 1913. . 913. 
Latest week — $22,162,995 $21,989,565 $19.074,085 $19,717,241 
Previously rep'd... 32,876,194 39,554,165 15,726,570 18,612,549 
Year to date ..... $55,039,189 $61,543 730 $34,800,655 $38,329,790 
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FIRM UNDERTONE IN COTTON 


Some Advance in Prices on Strong Spot Situation 
—Speculation Narrow 


There was no semblance of real activity in cotton this 
week, yet it was noticeable that prices displayed a de- 
cidedly firm undertone. As a matter of fact, quotations 
scored a moderate advance, due mainly to the strong spot 
situation. Reports from the South were to the effect 
that a broader demand existed for the actual staple, par- 
ticularly to fill January engagements, and advices of this 
kind naturally influenced the future markets. Moreover, 
there was the contributing influence of large spot sales 
at Liverpool, the transactions there on Monday amounting 
to no less than 15,000 bales, and while the total the fol- 
lowing day fell off suddenly to 8,000 bales, on Wednesday 
the aggregate mounted up to 12,000 bales. Not only did 
these two factors constitute an element of support, but of 
late exports have increased materially, foreign buying 
being stimulated by the reduction in ocean freight rates 
and the decline in foreign exchange. The rise in cotton 
prices recently, though by no means sensational, has never- 
theless been quite steady, and sentiment has leaned more 
toward the bullish side. It is believed by those advocating 
higher prices that the consumption is large, while stress 
is laid upon the improvement in general business, the ten- 
dency toward ease at all the world’s leading money cen- 
ters and the recovery in security values. Still, not a few 
people think that the long account in cotton is perhaps 
overextended and that, after an advance of $2.50 a bale 
or more, some reaction is due. For one thing, outside in- 
terests are not participating in the market to any extent 
and the prevailing dulness indicates that traders are await- 
ing developments. It is argued that quotations even now 
are too high to inaugurate a successful bull campaign, and 
the fact that profits are taken whenever the opportunity 
offers is not without significance. On Friday the Census 
Bureau reported 13,589,171 bales ginned up to January 16, 


against 13,089,930 last year. 
SPOT COTTON PRICES. 


Middling uplands Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents...... 12.90 13.00 13.00 13.05 13.00 12.90 
New Orleans, cents.... 13.00 13,00 13.00 13.90 13.19 13.19 
Savannah, cents....... a. eae 13.12 13.25 13.25 13.25 
Liverpool, pence...... 7.14 7.23 7.42 7.24 7.21 7.21 


DAILY CLOSINGS OF COTTON FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


anuary....... eoee 12.34 12.40 12.44 12.50 12.45 12 31 
Orch .......2 cc 12.538 12.61 12.65 12.72 12.67 12.53 
May........- ecccce SEOl 12.4% 12.45 12.52 12.47 12 33 
July..... 12.31 12.36 12.40 12.48 12.42 12.29 





Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 


Abroad and Week’s 

In U. 8S. Afloat. Total. Decrease. 
1914, Jan. aa 2,058,149 2,585,506 4,643,655 18,237 
1913, , 1,816,832 3,105,911 4,922,743 143,928 
ee i 8 2,237,564 2,690,148 4,927,712 12,547 
1911, © iasednebes 1,857,149 2:377.576 4 234 125 65 806 


From the opening of the crop year to January 16, according to 
statistics compiled by the Financial Chronicle, 10,128,118 bales of 
cotton came into sight against 9,958,469 bales last year and 140,- 
469,768 bales two years ago. This week port receipts were 255,778 
bales against 165,801 bales a year ago and 339,268 bales in 1912 
Taking by northern spinners for the crop year to January 16 
were 1,479,904 bales compared with 1,549,679 bales last year. Last 
week’s exports to Great Britain and the Continent were 297,815 
bales against 206,093 the same week in 1913, while for the crop 
year 5,762,505 bales compare with 5,873,314 in the previous season. 





Record Live Stock Values 


Live stock on farms increased $443,758,000 in value in the last 
twelve months, according to the annual live stock report of the 
Orange Judd Farmer. The report shows that farm wealth in this 
form of property breaks all records. The total value of all classes 
of farm animals reached $5,596,024,000. Of this total, horses fur- 
nished $2,185,555,000; mules $520,330,000; milch cows $1,032,960,- 
000. The number of meat producing animals, however, has de- 
creased, beef cattle showing a falling off in numbers of 1,762,000 
head, or 5 per cent.; hogs a decrease of 4,082,000, or 7 per cent. 
Horses increased slightly in number. Meat producing animals in- 
creased in average value per head, milech cows having advanced 21 
per cent.; other cattle, 18 per cent.; hogs, 17 per cent., and sheep 
8 per cent. during the year. The decrease in hogs is the result of 
heavy cholera losses. Nearly three-fourths of the decrease in hogs 
is found in the seven States from Ohio to Kansas which produce 
the commercial corn supply, while one-half of the cattle shortage 
is in the same States. 





THE STOCK MARKET STRONG 


Further Advances General Throughout the List 
—Trading Very Diversified 


The stock market continued very broad this week, the 
trading list embracing a wide variety of issues. The 
strength of prices was well maintained and, although there 
were occasional periods of hesitation and some reactionary 
tendencies developed at times, the forward movement in 
the market made further progress. The latter result was 
mainly due to the excellent bank statement of last week 
and a continuance of the easing conditions in money. 
President Wilson’s special message to Congress on trust 
legislation was also apparently well received, the market 
advancing considerably coincident with its publication. 
The New York State bond sale was another favorable in- 
fluence as it reflected an improvement in the investment 
market, the large oversubscription for the issues offered 
and the high average of prices bid proving this effectively. 
Classed among the active issues was a larger list than 
usual, but the dealings in Reading, Union Pacific, United 
States Steel and Amalgamated Copper were on the heav- 
lest scale and the course of their prices had much to do 
with shaping the general market trend. Canadian Pacific 
was also one of the important leaders and for a time felt 
the adverse effect of developments bearing on that prop- 
erty particularly. Southern Pacific ranked well up among 
the active shares and some of its strength was attributed 
to better news regarding Mexican affairs. The latter also 
proved helpful to Mexican Petroleum and National Rail- 
ways of Mexico. Federal Mining & Smelting came into 
more than usual prominence because of its activity and 
strength. American Smelting was a particularly strong 
feature at one time. Western Union Telegraph rose 
sharply following the publication of an interview with the 
president of the company which was optimistic in its tenor. 
Advances of consequence occurred in Crex Carpet, Pressed 
Steel Car preferred and United States Industrial Alcohol 
preferred. Among the issues in which the dealings were 
noteworthy were Baltimore & Ohio, Chicago, Milwaukee & 
St. Paul, Erie, Lehigh Valley, Missouri Pacific, New York 
Central, Northern Pacific, Pennsylvania, Rock Island, 
American Can, Bethlehem Steel, Chino Copper, Great 
Northern Ore certificates, M. Rumely Co. and Utah 
Copper. 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 





























Week Ending ———Stocks—Shares——— ——— --- Bonds —-——-— 
January 23, i914. This Week Last Year. This Week. Last Year 
Saturday. .....<- 146,888 129,757 $1,568,500 $928 000 
Monday.......... 350.864 315,670 3,037,000 1858,5 
WRGUEED sci cccecs 358,637 $41,334 3,190,500 2,084,500 
Wednesday...... 627,902 332,862 5,606,500 1,822,000 
Thureday......«<. 783 ,33% 400,287 7,310,500 2,747,500 
DOR bbw ctescasa 593,00 258,700 6,016,000 1,964,000 
PN cccvdeee 2,£60,629 1,768,610 $26,729,000 $11,404,500 


The daily average closing prices for sixty railway, ten industrial 
and five city traction “4 ham stocks are appended: 

Last Year. Mon. Tues Wed. Thurs. Fri. 

Railway. ...... 98.77 8798 88.21 88.27 88.90 89.52 90.03 
et seeece 73.00 76.2 76.78 76.84 77.31 77.94 78.22 
Gas & Traction 113.20 113. 70 113.65 11387 114.19 11439 115.09 

RAILROAD AND MISCELLANEOUS BONDS.—tThe decided im- 
provement in the railroad and miscellaneous bond market which 
has appeared since the first of the year gave no signs of halting 
this week. In fact the demand appeared more insistent, which was 
fully demonstrated by the advancing prices. The inquiry continued 
very broad in character and in no class of mortgages was there over- 
shadowing activity, the business being well distributed throughout 
the list. The ease of money was the principal factor in inducing 
bond purchases, but the market was also helped materially by the 
success of the New York State bond sale, which disclosed an active 
investment demand from many and varied sources. On the Stock 
Exchange it would be hard to pick out any particular issue as a 
notable feature, but perhaps the greatest degree of strength was 
shown by some of the convertible issues which were especially in- 
fluenced by the improvement in their co-related shares. Aside from 
this class the best trading occurred in the local traction issues, 
Chicago, Burlington & Quincy joint 4s, Chicago, Rock Island & 
Pacific collateral 4s, New York Central, Lake Shore collateral 3%%s, 
Southern Railway general 4s, United States Steel 5s and Wabash 
refunding 4s. 

GOVERNMENT AND STATE BONDS.—tThe sales of Government 
bonds on the New York Stock Exchange included, among United 
States issues, 4s, coupon, at 113, and, among foreign issues, City 
of Tokio 5s at 865, Japanese 4%s at 87% to 89; ditto, second 
series, at 875 to 88, and Republic of Cuba 5s at 100. 
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STOCKS Laat Week. tt Year 1914. ACTIVE BONDS Last + Week itYear 1914. 
Male . Sale 
Coatinu Fri. Coatinued Fri 
" - High Low High Low High Low 
oe : 10744 Jan 14 | 1054 Jan 7 Motors. 99% Jan1l4/| 98\gJan 5 
peerwees ainceebenneeunene 86 36 86 88 Janilz2 85> Janl2 eccccce- ad _ Jan 
nao pra n Bag Me ete | tebe | 88% San de | begun 12 B7% Jan ic | sooJen 7 
saecee 6 5 ‘4 _ 5 lg Jab 2 ‘ 2 
¥ ow « 24 ope Pa 28 Jan 6 25 Jan ¥ 10u Jan 16 98% Jan 7 
Union P Pacific 162 162% | 157% | 1594s Jan 16 | 153yJan 3 60 Janilé 54% Jan 6 
aa i cas | ag] Ss] Sosant| deegee § sedan ¢| geese 3 
eeeeeaeeee « 438 4 47 * ab an — 
Naga ages | “i” | “Ber yas dan 7 | 103 Jan 8 agile ¥an 16 101, Jan 8 
ni D eeeeeeeeeoee!| ce eeee 91 BU 3] an 4 an 2 an 
. ted wd Bee Pee a Jan16/ ve% Jan 15 t243Jan16; 60 Jan 7 
United Rys Inv Co o-| 22 22 21 Jan 5 J 7 SS Jdanio; &8 Jan 9 
do SSCS SSSeOCa eee *eeeer 43 43 41 rt: Jan 16 281g Jan 14 6% Jab 15 50 Jan 7 
Us Gast Iron Pipe ° 13%/| 1342] 13%] 11%Jan17)| 10% Jan & 15 "2 Jan 15 73 Jan 2 
do pref 4642] 4642) 45 41% Jan13 |} 40 Jan 8 So%danlS| 6S8\yJan 3 
U8 Ex TORE. --w-nn--- ecece-(* 554g | 58 56 63 Janls| 46 Jan 7 86yJanls| 95%Jan 8 
U S Ind Alcohol........-....|* 21 none | coors | ecccepe-cceces | cocsccescceece 94% Jan16/ 8O%Jan 56 
— ) =I Se 8518 84% 82 Janld 81 Janl15 100 Jan 3 100 Jan 3 
Us! ealiy & Improvement|* 55 567% | 56 56644 Janil4| 64 Jan 7 luv Jan 2/100 Jan 2 
U 8 Rubber............. eoee-| 60% | 60% | 59 u% Jan 14 | 57% Jan 8 || _ GO 8d 58........cseeeeeeene-| e-meee | YO | YO | ..n.e ee enawne 0 | ccncecescccces 
do lst pret 10253 | 103 102% | 104% Jan 14/ lul*,Jan 2 : Jan 2/| 854Jan 6 
5 «(RCT RN ET Ce CPE ET, MN Vi4yJan15| s89%4Jan 2 
U 8 Steel 657% | 66's} 62 634 Jan 14 Jan 3 GUigdun 15 | 88yJan 2 
do pref 112% | 112% | 102 luv%4 Jan 15 | 10644 Jan 121 Jan 6/120 Jan 7 
Utah Copper 544, 44g} 605% | Sligdan15/| 48%Jan10 99 Janl6| 96% Jan 3 
be be Chemical ....... peece x. 33% ee an — 7 : i ee ‘ Si+gJan 5; 8Y Jan 5 
U4 3% C: an 16 6 an 3 || — GO UDINCG GB. ...ccccccoeee) OO | FUXQl ~O | .nnneeeneu---- | «2... ccescceces 
Va Thom Coal & Coke......- 46 46 45 4u Jan Jan 9 120% Jan 14/| 1l¥% Jan 9 
vak By & Power 2 a pe Deel 61 Jan 9| 61 Jan 9 oy Jan16| 95%Jan 2 
teense * 95 LE PATTI CPR ETE 93% Jan1lZ| 924Jan 2 
Vulcan Eeeeresecenoonenns satis acces’ TE ghaddis VT csema Tt nandisnadibhauen t baainaneiabieds tU% Jan16/ 88%Jan 2 
f © SB | ccccce | coe --- ¢ 37 Jan13 |¢ 37. Jan13 91 Jap 6/ 91 Jan 6 
4 45 32 344 Jan 16 2% Jaa 6 90 Jan 2/| 89 Jan 2 
125, 3 $73} 10 vyanld 7% Janu 5 53 Jan 16) SligJan € 
Web F a Ee Bxpeses ee a YO 90 yO Japle| 85 Janl4 YO JanlS| 87% Jan 2 
Wor eccecceces 35 36 34 3342 Jan 6 32 Janl4 76 Jan 15 73% Jan 8 
55 58 ee © canmisieeebiend’) duccadniiemmnns 9% Janlé}; 96 Janl12 
we U _ oe 6443 | 65 59 61% Jan 5 57% Jan 16 Cs'gJan 8/ 66 Jan lz 
Westinghouse Air Brake TR POR, Pee, FRA, (PRE R nc BAe 83 Jan 3/ SlyeJan 8 
‘aii E. &M......| 70 70 67%, | 68% Jan16/ 6 Jan 3 26 Jan 3 6 J 
117 117 11578} 116 Janiv/ 116 Janlv 9549Japid| 845,Jan 8 
Wi pen P Bruton ‘intimate | sonase TE ncmens | beteeeaiaien T siddumianene 94 Jan1l5| 9a Jan15 
a ices ncieticeecintiiiiann ey PO |. raqees 112 Janl2/112 Janilz2 76 Jan jb 9 Jan vy 
Wheeling & Lake Erie...... 6 6 6 6%3 Jan 7 5 Jun 65 Japl6| 59eJan 3 
do lst b Pref .....--000+--00-- 21 21 19 19% Jan 7| 18%Jan 7% te Jan 14 | 1059 Jan 14 
do 2d pre 10% 10%} 10 1U'2 Jan 7 Jigdan 6 7a Japav| 74 Janlv 
Wont ain Gaia iiaeietana eR i RE Bee renetnceeten Pedy pred beamed homemmnnrs 
oo w eeeeese eeeee v9 2 v 2 7 v an 3 et eee dpa ag eee ee ee ee eeeee 
wie lg J ri 1123 ¥5% Jan 16] 96% Jan 6 
pref . *ll44y | 1144 | 1lia4s | 11449 Jap 1 12% JaD_6 953 san 13 ou Sn 18 
all Jan 
~ ACTIVE BONDS 8734 Jap 16 86 Jan 2 
78% Janl5| 78 Jan 2 
Last t Week. tt Year 1914. ae — 3 73% Jan 2 
ACTIVE BONDS sale i Sate San isi an ae 
Low Jab 2 
Fri. | High | Low High | th 10 aaa oe ‘ 
_ American Ag’! Chem 58.... | 100% | 10143 | 100 | 100% Jan 16 | 97% Jan 3 * Jan 1 a8 = $ 
American Cotton Oil 4498.../* 97% | _¥742 | »7 97 Jan &| 96 Jan 5 854sJan14/ s83isJan 8 
American Hide & Lea 68...) 1014 | 1U1'2 | 1012 | 101%Jan 6 | 101 Jan 6 71% Jan15| 75 Jan 3 
American Ice Securities 68 |* sv SUs | Su $1 Javl4| 78\4Jan 2 6U% Jan %| 68% Jan 14 
American Smelters deb 68..| 104% | 1U4%4 | 1U449 | 104% Jan 12 | 1034 Jan 6 9645 Jan §8| 95 Jan % 
Amer’n Tel & Tet conv 433°} 9x5, | Ye% |) YO4s | v6% Jan id O4yJan 2 SU Janl3s| 78 Jan 7 
do collateral 48............ Big | S342) Si% | BT4eJanlb6 | 85 Jan 2 YO Jam o| 94% Jan 8 
American Tobacco Co a eccceece | ®POP*? | Fee" | eesseoeeeseoooo | cseocescsecescses By Jan 10 RB 1g Jan 0 
American Tobacco 68 .....-./*119 | <<*--- | -: = | fis Jan 2 11i7‘eJan 2 CONV 46 4, ....-...- 104 Jan 16/| 100% Jan 8 
American Writing Paper 58) 73 i3 75 Jan 2 68 Jau 7 Poco, C os C joint 4s. gu Jan “| 88%Jan 5 
Ann Arbor 4 * 7) Tl%| 70% 40 Jan 3; 7U dan 8 || Northern prior 48.. ¢3¥2Jan16| 92ig9Jan 3 
armour & Co digs eons eooes-| 91% | Yits| YU% | Ot%san16 | svyTan 3 do 7s Jap 6 4yJan 2 
A,T ze Se V5% Vo | Uae 04% Jap 16 3 Jan 2 92% Janls| 94° Jan 16 
bs cates 8 stamped......) 87%, b7%4 db+s 86 Janis 84% Jan 6 109% Jan 15/| 109eJan % 
do conv 58 101%, | 101% | 101 101 JanJd Vs%g Jan 3 106 ~Jam.iZd| 106% Jan 7 
do conv 48, 1955 ..........|* 9x Us'g | YOY4 | BOaTJanls6 | 94 Jau 2 Yu'g Janl4/ 39yJan 3 
do conv 48, 1960 .......... gy Y¥%3 | YO | 96% Jan1s | Yatlgdan 5 90% Janl5| 89 Jan 6 
Atiantic Coast Line 48..... * 9313 | 9542) 92% | P3'sJan15 | 91 Jan 5 VX_Jan 4) 99%Jan 2 
do L & N col 48 ......... 93% | 5 Y3~% | 94 Jauld6| 87 Jan 6 9845 Jan16/ 98 Jan 56 
Baldwin Locomotive 58....|/*1025 | ------ | ---:-- 103 Jan 9 102 Jan 7 1004 Jani3| 99 Jan 3 
saitimore d& Ohio prior $498.| gz | Y4% | Yl‘ | Yi%sdan1S | 40 Jan 2 3%3 Jani | 974%Jan 4% 
do general 4s 04 Y4a"4 | Vos P34gdavuid | 9li% Jan 5 8914 Jan 831g Jan 5 
Go conv 4498...........-.-- 03% | Ys's| 92% | Se%edJanlo, vO%Jau 7 93% Jan 16] 92%Jan 2 
ao P, LE w W Va 48.....|* 87 36% | 56% 7 Jdapl& | S4sJan 3 J 93'gJan 2 
do Southwest Div 3498..../* 80%, | S94) 3Y Sudanlo S8i\yJan 5 9 Wg Jan 12 Jan 
bethiehem Steel ext 5s8..... YSlg | YS's| YU 956 Jani6| 9sogdan 6 xO 06Jan 79 Jan 13 
do ref 58...... 85 S53) So’ | 834eJanié6 | 8l%eJan 6 102 Japl5|101 Jan ¥ 
Brooklyn Kap Tran ref 46...) 9] v2 SU% | 3% Jan 16 S7+gJan 3 sO Jap ld 6 Jan 
Brooklyn — Transit 58 |*102%, | 1V5%4 | 103%) 102 Janie Y¥lgJan 2 77. ‘JansU0| 7%Jan 7 
do 58 of 1 YSlg | Ysa | 97% | 97% Jan 16 | 96%sJanu 2 75% Jan 15 i Jen 3% 
Brooklyn Union El lst 58...) 100%, | 100%4 | Yue | ve% dan ls | Yodan 2 563% Jap1s/| 52 Jan 
Brooklyn Union Gas 58..... 1U033g | 4U34a | 1032 | 10342 Janis | lugsJan 7 854 Jan 10 845% Jan 14 
California Gas & Klec 68...|*« 94% ¥4% | YSN | £34eJan15 233 J b 
Canada Southern cons 68...) 105%, | 109% | 105 105 Japlé | 1U3%Jan 7 755, Jan 1 7i% Jan 6 
Central of Georgia con 58...) 104 U4 lu34a | 103g Jap14/10z Jan 7 101 : 100% Jan 5 
Centra! Leather 5 981g | YVS'e | YT J V7eJau 2 rO% Ten 15; 77 Jan 32 
Central of New Jersey gn 68 115% | 145% | 11549) 115% Janl» | 114 Jan 8 83% Jan14/ 83% Jan 13 
Central Pacific lst 48 ......./* y3 Vs | Yu's Oss Jan 15 tliszJjan 6 74% Jan )2 744 Jap 10 
Chesapeake & Ohio con a. *106 enees- | ---2-- | 106% Janis | 105 Jan 6 7t%vap16| 74% Jan : 
do general 4498 YGlg | t6% | Y4% 94% Jan 16 | 93 ¥gJan 2 9315 Jan.6| 9715 Jan 
do conv . 84 Baily Sitg Sl Jan lb 73% Jan 6 91% Jan 1‘ 893, Jan 2 
Chicago & Alton 38 ......... 66 v5 65 assaccse | coccecccoscess 0; Jan 9 90 Jan 4@ 
do 3198 55 bo 59 54% Jan ¥Y 54 Janl4 $9% Jap 15| 8%%,Jan 3 
Chicago, B & Q general 48..) 44 U4 Yl‘ | 93 Janl ; Yl4%Jan 2 103% Jap 16 | 102%Jan 2 
do joint 48 967 v7 v5 96 Jan 94% Jan 2 75 Jan l1¢é 3 Jan 2 
do Illinois div. 3498........| 85 S3%4 | 83% Jan 16 2 Jan : Su% Jan ¥| 8O%Jan 5 
do Ill ext 4s 947, | Y4%s| YS% | HS'Jan15/ 9s Jan 2 83% Jan 5| 84% Jan 6 
do Nebraska ex 48 ........ 96% YO‘ vo% 5% Jan 15 ¥4% Jan 6 86% Jap 15 84g Jan 2 
Chicago & E tilinois ef dé * 651g | 06% | 06% J s$| €6g Jan16 o% Jus 16 979 Jan 2 
Chicago Gt West 48......... 73% | 74 72% | 73%Jan16 | Ju Jaa 6 837 Jan 3 
Chi, Mil & St Pauls gen 48...) 94% Yalg U4 t4 Janld 92 Jan 2 106 — 12 100% Jan 5 
do conv « 102 102% | 101% | 101%Jan 16 | 10U% Jan % 82'gJan15| sOiJan 2 
ary 4198..........-.- 103% | 103% | 1014s | 101% Jap 16 | 100% Jau 8 73% Jan16| 76%Jan 3 
UM & Puget Sd 4s....|« 91 Yi%,| GYU% | 9012 Jan 8944 Jen 5 82 JaniS| 812 Jan 10 
ht & Nortuwest rn gn 3498) guy 34 324e8| 82 Janl&| 8U Jan 2 55% Jan 58% Jan 5 
Rae eeeeseee eee UD ¥5 95 94%. Jab 15 t3 Janu Z 96% Jan 13 954, Jan y 
chi, & © Paciiic gen 48... 8714 | S744] 36 85 Jan 6 | #4 Jan 6 93%, Jan 6©| 90 Jan 7 
Bewore-} H2ly | 92%) Sl 52% Jap ld | 47% Jan 3 91% Jan 7/| £1 Jam 2 
> inn 48 TBlg is3| To4s| T6sdapi6 | 74 Jan 3 66 Janl 52 Jan 2 
do deb 68 768 7648 75% 73 Jan 71s Jan 3d 847%, Jan 12 #45, Jan 13 
Chi, St Paul mM & 0 58 ecceses *102% 102% 1U14g 101% Jan oO ] ‘aa ¥ 103% Jan 12 101% Jan 5 
Clev, CC & StL gn SBoweven @ S2le | ------ | oce- ee Jan 84 Jan 5 10z4g Jan 14/| 99% Jan 3 
Oe THE GURY BBeccces] OBly oe) aa £3% gan 14 vit Jaa 2 6643 Jan16| 60% Jan 2 
ee 7, 5 4 a ‘ “aD 
Den & BG con 46 « B30 4 | 33 | BH Janis | &3 * Jan 13 aioe 7) Seaeee © 
e 3 c J&D 5 66 Jul o ] oegoneee 
Distillers Securities 64.....- ae? 654g | OS | €4 J “ Gni2 Sen 9 a is > ; 
do general 48 .....-ceeeseee| 751g | 75%] 74 74 Janid| Tito jaa 6 99 Japl4| 86%Jan 5 
do conv 48 77% | 7793| 76%] 7549Jam16 | 72%gJan 5 w2lg Jan 16| 91% Jan 6 
do conv 48 b 74% | 7352] 7343] 74% Jap16/ 71%Jan 5 92 Jan 14 ig Jan 3 
do Pa col tr 48............/ 901, | 91 vO Yu'gJapn1ls | 8 Jan 2 16 Janl4 15 Janl4 
General Electric deb 58.....'«1937, | 104 | 104 | 104 Jan 3 103 Jan 5 83 Jan16| 85%Jan 6 








* Bid price; no sale, 


*" F tle quotations to 2:39 P. M. on Friday. 


+t High and low on bond list, Pug 2:30 P. M. on Friday. 


High and low for the year, corrected to the close of the preceding we 
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IRREGULARITY IN GRAIN PRICES 


Wheat Firmer Than Other Cereals—Visible 
Wheat Supplies Decrease 





Until the latter part of the week little animation was 
shown by domestic grain markets, and net changes in 
quotations were comparatively slight. At the outset wheat 
showed fractional losses, but thereafter the undertone 
in that cereal was strong; corn, on the other hand, did 
not show the same relative degree of firmness and oats 
were irregular. The initial decline in wheat was largely 
traceable to the lower cables, but the decrease in the vis- 
ible supply soon provided an element of support. Thus, 
the latest available figures indicated that stocks in the 
United States had diminished about 1,400,000 bushels, 
which made the total, exclusive of bonded wheat, 62,491,- 
000 bushels on January 17 against 66,824,000 bushels 
on the corresponding date a year ago. At that time 
there was a moderate increase in supplies. As an offset 
to these statistics, were the large world’s exports, which 
amounted to over 14,600,000 bushels, as compared with 
13,600,000 bushels in the previous week and 11,720,000 
bushels last year, according to Broomhall. After the 
opening day, however, prices ruled steadier, although 
fluctuations were really insignificant. Firmness was de- 
rived largely from the cables, which reflected an im- 
proved spot demand at Liverpool and also on the Conti- 
nent, while the foreign crop news was not entirely favor- 
able. For example, there were early complaints that 
snow covering was not ample for winter wheat in some 
parts of Europe, and the same thing was true of do- 
mestic conditions, although the Ohio State report was 
decidedly favorable. Moreover, advices from Argentina 
were rather dubious in character, with estimates reduc- 
ing the exportable surplus of that country to 64,000,000 
bushels. These factors combined to support prices, and 
additional export sales helped to accentuate that tendency. 
Conditions in the flour trade are still unsatisfactory, on 
the whole, as it is evident that purchases are kept as 
close to actual requirements as possible. The price of 
$4.25 in jute for spring patents equals the lowest point 
touched on this crop, and the mills appear reluctant to do 
business even at that figure. Production at Minneapolis, 
Milwaukee and Duluth this week aggregated 334,860 bar- 
rels against 338,205 in the preceding week and 386,465 
barrels during the corresponding period a year ago, ac- 
cording to the Northwestern Miller. After recording 
some advance at the start, corn subsequently moved in 
the opposite direction. The principal reasons for the 
reaction were the absence of an active cash demand and 
increased receipts. Advices from Argentina were gen- 
erally favorable in character and early reports of serious 
damage to the crop in that country by locusts were later 
denied. Fluctuations in oats were largely governed by 
the trend in corn, although relatively more steadiness 
was shown. Liberal arrivals and easier cash markets 


were depressing influences. 

in the following table is given Broomhall’s statement of world’s 
wheat and corn exports last week, with comparisons for earlier 
perioGs : 











































































































Last week. Previous week. 
6,232,000 6,936,000 
1968000 2,104,000 
2,184,000 1,960,000 
816,000 288 ,000 
Nil 56,000 
Nil 312,000 
3,264,000 1,880,000 
160,000 64,000 
14,624,000 13,600,000 11,520,000 
6, 040 ,000 
784 C 
] 2 6,000 
56, 00 
1,080, ‘000 
352,000 
08,000 
,152,000 
480,000 
440,000 
1,976,000 1,800 
TE aE Sa ee 14,624,000 13,300,000 11,520,000 


Quantity of breadstuffs shipped for orders included in the above 
2,560,000 bushels, against 1,365,000 bushels last week and 2,032,- 
000 bushels last year. 





Total wheat taken by Continental countries the past week, 
6,752,000 bushels, against 6,712,000 bushels last week and 5,680,000 
bushels last year. 












































CORN—From Last week. Previous week. Last year 
North America............ Nil 40,000 2,516,000 
Russia nuen 305,000 153,000 9 
Danube.. 1,258,000 1,360,000 85 
Argentina 1,965,000 3,205,000 2,831,000 
Total ones 3,528,000 4,758,000 5,441,000 
To 
United scm eli ieee 1,122,000 1,632,000 1,650,000 
Continent ....... Te 2 040, 000 2,668 ,000 3,791, 000 
Others .. ittetesbebinnnanies B66, 000 458,000 Nii 
EA ee ae 3,528,000 4,758,000 5,441,000 
Floating quantities of wheat and flour: 
- This week. Last week. Last year Increase 
United Kingdom........ 16,800,000 14,032,000 12,152,000 2,768,000 
ontinent 16,680,000 15,040,000 14,144,000 640,000 
SE 33,480,000 29,072,000 29,296,000 3,408,000 
Floating cuantities of corn: 
This week. Last week Last year. Increase 
United Kingdom ........ 5,466,000 6,163,000 8,169,000 697,000 
Continent ............. ..- 8,900,000 9,053,000 17, 238, ,000 153,000 
Se ddiiadseniécesovebas 14,366,000 15,216,000 25,407,000 950,000 


Last year wheat increased 2,504,000 bushels and corn increased 
136,000 bushels. 


Daily closing of wheat futures in New York: 


Sat. Mon. Tues. Wed Thurs. Fri 

May delivery..... 993, 99 99 ly 995, 100%, 

July enon 964g 96, 9648 96}, 97 97% 
Daily closings of wheat futures in Chicago: 

t. Mon. Tues. Wed Thurs. Fri. 

May delivery...... 92l4 91%, 915, 92 9254 933 %e 

a. ome 87% 875 871g 875, 88% 8° 7% 
Daily closings of corn futures in Chicago: 

Mon. Tues. Wed. Thurs. Fri. 

May delivery...... 66 657 6535 6538 65% 6618 

July  <Seeeitie 6548 64%, 6445 641, 64% 6544 

Daily closings of oats futures in Chicago: 

Sat, Mon. Tues. Wed. Thurs. Fri. 

May delivery ..... 3942 3910 39% 3948 39%, 395, 

July ne 39 3948 39 387%, 3944 3949 


The grain movement each day is given in the following table, 
with the week’s total and similar figures for 1913. The total for 
four weeks is also given, with comparative figures for a year ago. 
Receipts of grain at western cities since July 1 for the last six 
years are appended, with similar tigures of exports: 












































Whea Flour. _ Corn 

Western Atlan tic Atlantic Western Atlantic 
ec ‘ipta xports. Exports. Receipts. Exports. 
0 Ee 598,000 338,000 64,000 759,000 000 
peouseoeee 873,000 9,000 36,000 $71,000 satiaene 
ED atinncumadiin 1,094 001 204 ,000 19,000 ees 
SE ne seencacce 645, 32,000 11,006 1,056,000 8,000 
Wednesday ....... 796,006 338,000 4,000 1,105, 26,000 
ursday ......... 611,000 20.0 13,000 903 ,( 000 

ITS oe ee ,617,000 1,771 7 000 157,000 6,120, 48, 
- last year 6,752,000 3. 4 16°,0 8,876, 742,000 

* four weeks .. 23,596, 19; oF” 000 = 891 000 37,887, 000 (3: 8, 


996,000 
last yr 26, 138 ,000 12,319 000 746,000 30, 633, ,000 4,101 ,000 


The total western receipts of wheat for the crop year to date 
are 221,585,000 bushels against 267,091,307 a year ago, 168,678,- 
966 in 1912, 169,738,474 in 1911, 183,861,286 in 1910 and 179,- 
031,959 in 1909. Total exports of wheat, flour included, from all 
United States ports for the crop year to date are 125,571,627 bush- 
els compared with 10,531,004 last year, 62,542,148 in 1912, 44,- 
876,904 in 1911, 64,836,182 in 1910 and 97,820,776 in 1909. At- 
lantic exports this week were 3,474,601 bushels against 4,946,750 
last week and 4,579,121 a year ago. Pacific exports were 527,835 
bushels against 289,990 last week and 493,944 last year. 

Total western receipts of corn since July 1 are 123,647,000 
bushels against 115,594,773 a year ago, 96,613,435 in 1912, 112,- 
990,840 in 1911, 81,458,043 in 1910 and 77,756,912 in 1909. 
Total Atlantic Coast exports of corn for the crop year to date 
are 1,521,000 bushels compared with 8,479,812 last year, 13,134,- 
266 in 1912, 15,475,719 in 1911, 12,968,121 in 1910 and 13,- 
513,024 in 1909. 





The Chicago Market 


Cuicaco.—While returns exhibit substantial increase in the east- 
bound outgo of the leading cereals and further shrinkage in aggre- 
gate crop marketings, there has been an absence of encouraging 
spot demands for the principal bread-making grains together with 


sharp decline in values. The few inquiries from abroad indicate 
interest in wheat, and the domestic requirements appear to be 
temporarily diminished, the important milling interests confining 


purchases to absolute needs. The conditions mainly favored in- 
creased offerings of the distant options and short sales have been 
extended in the May account. Weaker prices were expected to 
stimulate a more adequate buying movement in both wheat and 
corn, but the response is thus far very disappointing. The total 
quantity marketed this week is seen to be more than one-half less 
that of the corresponding week last year, the most significant de- 
creases appearing in corn. wheat and barley. Weather conditions 
mainly were well suited to hauling grain to the railroad tracks at 
the interior, but notwithstanding the opportunity corn arrivals are 
only about one-third those of a year ago, when 4,832,000 bushels 
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appeared against 1,576,000 bushels at this time. There is also 
a striking decrease in wheat, 384,000 bushels received comparing 
with 927,000 bushels last year. Receipts of these cereals are also 
below last week’s, while those of oats are a trifle larger. 

On the other hand the comparison with a year ago shows that 
the shipments of wheat and oats are heavier at this time, while 
those of corn are very much reduced, 1,192,000 bushels contrasting 
with 3,790,000 bushels in 1913. The limited absorption is to some 
extent accounted for by lessened domestic consumption since the 
adverse general trade conditions started a few months ago and 
the increased ranks of idle labor. Other factors are the high aver- 
age costs of cereals and the increasing competition between this 
country and Canada and Argentina. The extent of the Argentine 
corn and the Argentine and Canadian oat crops has a direct bear- 
ing on the future trend of values, which dealers in this market ap- 
preciate more than heretofore, and serves as a reason for conserva- 
tive dealings in the breadstuffs. Reports mainly are favorable 
as to the position and acreage of winter wheat in European coun- 
tries. There is less apprehension now as to the domestic growth. 
there having been a further snowfall throughout the winter wheat 
and rye belts, and the plants are now regarded as well seasoned 
against severe freezing. Advices from Texas and the Southwest 
indicate excellent agricultural prospects at this time and the 
probabilities favorable to early crops in these sections. Average 
quotations for flour disclose a slight decline since last week. The 
market lacks satisfactory demands and there is more slowness in 
negotiating sales for future shipment, both domestic and foreign 
buyers seeking additional concessions. .Flour outputs continue 
scemewhat reduced, the current grinding being confined mainly 
to directions on old contracts. The latter come forward slowly, 
owing to a widespread effort to lower the stocks with dealers at 
principal centers cf distribution. Flour receipts were 103,000 bar- 
rels below those of a year ago; shipments decreased 9,000 barrels. 
Aggregate movements of the five leading cereals tabulated below, 
8,554,500 bushels, are 177,500 bushels more than last week and 
6,791,500 bushels less than last year’s. Aggregate receipts, 4,- 
325,000 bushels, show 657,000 bushels less than last week and 
4,711,000 bushels under 1913.. Aggregate shipments, 4,226,500 
bushels, d2creased 834,500 bushels over last week, but are 2,080,500 
bushels below last year’s. Comparison of receipts and shipments 
indicates excess receipts 101,500 bushels. Stocks in all positions 
in store increased in corn 110,242 bushels and decreased in wheat 
174,191 bushels and oats 68,081 bushels. Detailed stocks this 
and previous weeks follow: 











Wheat—bushels This week. Previous week. Year ago. 
Me. Lb BORGscccccccces 43,952 43,952 26,191 
Be B BORE s cc ccccces ° 1,505,505 1,720,163 1,158,603 
oe & BEcciceve sees 998 998 4,381 
es. ere peeece 597,842 599,843 295,290 
No. 1 Northern. . awaiee s 68,800 63,120 2,370,581 
No. 1 velvet chaff. 79,354 a ere 
No. 1 hard spring. . ne 248,048 263,448 88,378 

TS vo cesses 2,544,499 2,718,690 3,943,324 
Corn, contract....... 2,196,081 2,085,839 363,567 
Oats, contract....... 3,451,174 3,519,255 346,717 


Stocks in all positions in store decreased in wheat 235,000 
bushels, oats 279,000 bushels, rye 13,000 bushels and barley 18,000 
bushels, and increased in corn 363,000 bushels. Detailed stocks 
this and previous weeks follow: 











Stocks—bushels. This week. Previous week. Year ago. 
i is eeeGees cede 6,895,000 7,130,000 7,494,000 
Ta abescbceddwkbe 8,199,000 7,836,000 2,236,000 
Cs eccccceceesses. Ue oo G00 11.317, 000 2,766,000 
MMs ccecccccccesese 424,006 437,000 114,000 
BSE sc ci cccvescees 329, 000 347,000 159,000 

ens coe 6 Seee 26,885,000 27,067,000 12,893,000 


Combined movements or grain at this port, 8,554,500 bushels, 
compares with 8,377,000 bushels last week and 15,346,000 bushels 
in 1913. Compared with last year, decreases appear in receipts 
52.1 per cent. and shipments 32.9 per cent. Detailed movements 
this and previous weeks follow: 















































Receipts—bushels. This week Peeves s week. Year ago. 
Wheat. occccccccccce 384,000 523,000 937,000 
Geico ccccocecesceces 1,576,000 2,066,000 4,832,000 
eee 1,858,000 1,832,000 2,440,000 
rrr re 60,000 68,000 57,000 
DRONE < ccccccecccces 450,000 496,000 773,000 

WOGRIBs cc ccccces 4,328,000 4,985,000 7,939,000 
emente—aernees. This week. Previous week. Year ago. 
Wb 6s pe06ensbes 546,000 457,000 482,000 
Gee cewccccsccccce 1,192,000 1,087,000 3,790,000 
ean tecasetee ss 2'31 1,000 1,674,000 1,750,000 

Mc adbéeedeeeecoes 12'500 36,000 52,000 
Sariey’. seowenesececsé 165,000 138,000 233,000 

Totals.......... 4,226,500 3,392,000 6,307,000 


Flour receipts were 148,000 barrels against 154,000 barrels last 
week and 251,000 barrels in 1913; shipments, 92,000 barrels, com- 
paring with 86,000 barrels last week and 101,000 barrels last year. 
The visible supply statement of grain in the United States, east 
of the Rocky Mountains, exhibits decreases in wheat 1,391,000 
bushels, oats 1,007,000 bushels and barley 484,000 bushels, and 
increases in corn 1,068,000 bushels and rye 9,000 bushels. The 
principal port decreases in wheat were: Buffalo, 589,000 bushels ; 
New York, 423,000 bushels; Chicago, 235,000 bushels; Kansas 
City, 220,000 bushels; and Omaha, 131,000 bushels. There was 
increase in wheat at Duluth of 274,000 bushels. Similar corn 
increases were: Chicago, 363,000 bushels; Buffalo, 259,000 bushels; 


Galveston, 251,000 bushels; Kansas City, 164,000 bushels; and 
Omaha, 106,000 bushels. Detailed United States stocks this and 
previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
Di Wi¢eeeu be cease 62,490,000 63,881,000 66,824,000 
wind 6 dwbasee dae 15,280,000 14,212 >” ,000 7,652,000 
Di thiiteveddaseeee 25,235,000 26,242, "000 9,316,000 
| SE PTTTTT TTT Te 2'261.000 2' 252.000 1,619,000 
Barley iiwenee es Geeen 5,147,000 »,631,000 2,286,000 


The Canadian visible supply statement of grain, reported by 
the Winnipeg Exchange, exhibits decrease in wheat 65,000 bushels 
and increases in oats 40,000 bushels and barley 3,000 bushels. 
Detailed Canadian stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
ae eee 26,246,000 26,311,000 21,817,000 
Ces cccccccceseoe 17,158,000 17,118,000 8,601,000 
ee 3,840,000 3,837,000 2 349,000 


Provisions continued rising average values, and there has been 
no decline in general demands for future domestic and export 
shipments. The current supplies of provisions appear large in 
comparison with this time last year, when the raw material was 
more readily obtainable, but there is scarcity of the more desirable 
porkers and a belief that the latter are very likely to become 
dearer, $9 a hundredweight being probable soon. Hog product 
values now stand at the highest this season. Aggregate receipts 
of cattle, hogs and sheep, 323,276 head, compares with 362,815 
head last week and 323,860 head in 1913. More shortage appears 
in choice beeves and shippers’ needs exceed the present supply. 





Shrinkage of Shelled Corn While in Transit 





The results of experiments to determine the shrinkage of shelled 
corn while in cars in transit, which should be of interest to corn 
Shippers and transportation companies, are reported in Bulletin 
No. 48 of the Department of Agriculture, distributed by the Office 
of Grain Standardization. The question of natural shrinkage in 
corn during transit has been a source of much controversy in the 
handling and shipping of corn, and these experiments have shown 
that there is a natural shrinkage in commercial corn which varies 
with the water content of the corn and is greater in warm weather 
than in cold. The experiments outlined in this bulletin cover four 
special shipments from Baltimore to Chicago and return, the first 
shipment being over the Baltimore & Ohio Railroad and the re- 
maining three over the Fort Wayne route of the Pennsylvania 
system. 

The first shipment covered a period from April 14 to May 11, 
19109, and consisted of five cars of corn with a water content rang- 
ing from 16.7 to 19.8 per cent., resulting in a natural shrinkage 
ranging from 0.18 of 1 per cent. to 3.65 per cent. The corn show- 
ing the heaviest shrinkage reached a temperature of 142° Fahr., 
and was sour and badly damaged when unloaded. 

The second shipment covered a period of twenty-seven days in 
December and January, and consisted of four cars of corn with a 
water content ranging from 13.3 to 22 per cent., the maximum 
shrinkage being 0.27 of 1 per cent. In this shipment there was 
practically no change in the temperature of the corn, the tem- 
perature of the air being sufficiently low to prevent heating. 

The third shipment in March, 1911, consisting of four cars, rang- 
ing in moisture content from 14.1 to 21.6 per cent., resulted in 
shrinkage ranging from 0.15 to 0.58 of 1 per cent. The fourth 
shipment, covering the latter part of May and the early part of 
June, likewise consisted of four cars of corn, but with a water 
content ranging from 13.9 to 18.2 per cent. 

At the end of the test these cars showed a natural shrinkage 
ranging from 0.06 of 1 per cent. to 1.23 per cent. Here again, as 
in the first shipment, the high shrinkage was the result of the corn 
getting out of condition, the maximum temperature being little 
more than 121°. Duplicate cars of corn of some of the shipments 
held on track at Baltimore showed a greater loss in weight than 
the corn in transit as a result of a higher air temperature. 





Owners of Sugar Trust Securities 


Some interesting figures were developed recently by the hearing 
in the Government’s inquiry into the American Sugar Refining Com- 
pany regarding the volume of securities held by stockholders. These 
showed : 


ated. meas GE GROCORNO. co o.6 « 6-0:0.96.0'4 2624060 d 06605 18,149 
Total number resident in New England States (77 per cent. 

“ - errr Fe rer ey Pe ere eee 14,003 
Aggregate stock held by New England stockholders (62 per 

ei: a I i i se i ee tear eo 559,989 
Total number of women who are stockholders............ 9,600 
Total number of stockholders holding as trustees, execu- 

GOOD, GRBic cc tcc act decerdewiadtbocvecetoncenenedavede 878 
Total number of shares held by trustees, executors, etc... 5,621 

Stockholders owning various lots of stock: 
Gs ccc cc cet cces ec hwlevecciedeeesnnade 8,907 
ee ee EN és oda s 6c cach Od Oe 8 ORs CMe OSe ewe. 3,960 
PN De GOs cv ccc ccc cesevacsccccctesedsceees 2,371 
ee eee cee eens oeeules es sasavele eae 1,535 
SR DD MIO, 6 ca ccc ccccscacessesepdesseheas 1,192 
Se Ce "IS ob so st ca deaebebeoeteeeessees ne 96 
FESR DA OOD OVER ic oc tcc wee ss cceccneeeesewavaion 88 

Ns oe i x at bebo sbeetetricetsnkenshecucteeaan 18,149 
Total number stockholders January 1, 1914............. 18,739 
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STEEL MILL OPERATIONS INCREASING 


General Situation Shows Continued Improve- 
ment—Substantial Pig Iron Sales 








Evidences of improvement are multiplying in iron and 
steel, although the process of readjustment to more nor- 
mal conditions is by no means rapid. The betterment is 
still largely sentimental, but the volume of actual business 
has gradually expanded and manufacturing operations 
have increased somewhat. This has resulted in the return 
to work of some men who were previously idle and, broadly 
considered, the outlook seems considerably brighter. There 
is no indication thus far that the railroads are on the 
point of resuming buying at a normal rate, yet the demand 
from that source is rather more active and it is apparent 
that in certain cases needs are pressing. Two important 
rail contracts recently placed footed up to 55,000 tons, 
while one system has released business on which shipments 
were deferred last year. Advices from the Pittsburgh dis- 
trict are not wholly uniform, yet the undertone of the re- 
ports from that section are encouraging, and one of the 
leading steel companies there has more business on its 
books than for a good many months past. The Jron Age 
reports that another company had 10,000 tons more of 
orders than shipments up to the 19th of this month. In 
the matter of prices, there is a hardening tendency in some 
lines, including steel bars, which are firmer at $1.20, Pitts- 
burgh. Depression, however, still exists in bar iron and 
attractive figures continue to be named on pig iron, with 
buying stimulated thereby. This is especially true of 
foundry iron at the West, and advices from Chicago in- 
dicate that the broader demand has resulted in more ir- 
regularity in prices. Sales of 30,000 tons are noted at 
St. Louis, besides which it is reported that 30,000 tons of 
basic iron are pending in that market. According to the 
Connellsville Courier, there has been a slight gain in both 
coke production and shipments, and prices are stated to 
be firmer than ever. 





Pittsburgh and Other Markets 





PirrspurGH.—Current business provides for increased operating 
capacity and the demand for finished goods shows some moderate 


improvement, but advance orders are limited and the bulk of 
present tonnage is for immediate consumption. The market for 


basic material remains rather lifeless and pig iron represents low 
values, with hesitancy still shown in closing contracts. In finished 
lines, tubular goods, sheets and tin plate are the most active and 
a number of plants are now operating at about 70 per cent. of 
capacity, while plate and shape mills are only fairly active. The 
volume of railroad buying is much below normal! and rail produc- 
tion is at low ebb. Prices are practically unchanged, but steel bars 
are firmer at $1.20, Pittsburgh, and special inducements are less 
frequent on wire products, the market for wire nails being quotable 
at $1.55. Bar iron is weak and the iron wage settlement on a 
sliding scale indicates a sharp reduction within the last two months, 
the average price on base sizes being $1.20, against $1.40 for Octo- 
ber. No revision is noted on crude steel quotations from $20, 
Pittsburgh, for billets and $20.50 and $21, Pittsburgh, for sheet 
and tin bars. Bessemer pig iron is nominally $14 and $14.25, 
Valley; foundry iron $13, Valley, and basic $12.50, Valley. The 
scrap situation is featureless, with prices depressed. Coke produc- 
tion is evidently regulated by the demand, and merchant operators 
are proceeding conservatively. For the latest week, according to 
the Connellsville Courier, the output figures at 268,357 tons, 
against 260,670 tons for the week previous, with shipments cor- 
respondingly showing a slight gain. Quotations are unchanged at 
nominally $1.90 and $2 for prompt furnace and $2.40 to $2.65 
for prompt foundry. 


PHILADELPHIA.—Conditions in the iron and steel market show 
an improvement and new business is evidently increasing. Pig iron 
sales are in more substantial volume. and while prices are low con- 
fidence in the future is growing. Makers of pipe say that they 
note an increase in orders, and plants that have been closed down 
during the holidays have resumed work, while rolling mills are 
somewhat more active. Railroad buying of finished material con- 
tinues moderate and but few orders for rails are being placed. In- 
quiries for bridge work, however, are reported, but actual business 
has not yet developed. Prices, on the whole, are still somewhat 
irregular, and collections are complained of as tardy. 

CINCINNATI.—Business in iron and steel continues to increase, 
but prices have not advanced and are much too low to make the 
situation satisfactory to iron masters, causing many furnaces to 


remain out of blast. In fact, production has been curtailed to such 
an extent that it is not unlikely that there may be an underpro- 
duction of iron within the next several weeks. It is claimed that 
on January 1, 1914, there were in blast fewer producing furnaces 
than at any time since August, 1908. Practically all of the buy- 
ing now is for immediate or early shipment, however, and general 
sentiment is optimistic, the belief prevailing that better prices 
will soon rule. 

CHICAGO.—Heavy contracts for both furnace and rolling mill out- 
puts were negotiated this week and strengthen the general outlook 
for manufacturing. Considerable business is impending with the 
leading western railroad systems and other heavy consumers and 
there is more firmness in prices, although wide competition still 
affects pig iron and concessions are reported for important orders 
for future deliveries within the next three months. Rails are in 
demand, the most important contract closed being for 30,000 tons. 
Smaller tonnages have also been booked and there has been some 
release of deferred work carried over since last fall. Structural 
Shapes indicate improvement, specifications coming forward more 
promptly for substantial quantities required for early spring con- 
struction. Foundations are completed for the locomotive works 
plant near Gary, where the shops will cover 16 acres and employ 
10,000 men. The steel plant at Joliet has resumed full operation 
and now employs 3,000 men, an increase of 500 over a month ago. 
Capacity now active in this district exceeds 60 per cent. and is 
expected to reach 75 per cent. within the next few weeks. More 
blast furnaces are active at South Chicago and steel bar rolling 
is increased at Chicago Heights. Conditions generally indicate 
notable recovery and this imparts more steadiness to operations 
in the metal working and collateral branches. Weather conditions 
have remained favorable to construction and new building, and 
dealers report a satisfactory absorption of miscellaneous shapes. 





Minor Metals 





COPPER.—An improved feeling is evident in the copper trade 
and prices are firmer on the basis of about 145¢c. for electrolytic, 
which figure was named by the leading interest. More business has 
been placed by domestic conSumers, but the demand for export 
continues the most prominent feature, as sales for foreign account 
have reached a substantial aggregate. Moderate activity has pre- 
vailed in standard copper at London and quotations there are 
higher at £65 6s. 3d. for spot and £65 12s. 6d. for futures. 

TIN.—Considerable business is reported to have been transacted 
in tin for spot and February delivery, and prices, locally, have 
risen in sympathy with the strength shown at London. The con 
trol of that market by the syndicate which has been active for 
some time past was demonstrated by a sharp advance in quotations, 
which now rule on the basis of £174 5s. for spot and £175 5s. for 
futures. At New York the spot price went up close to 38c.. while 
sales of February tin were made at 385<e. 

LEAD AND SPELTER.—tThere has been a good inquiry for tin 
from consumers, but actual business is not of large dimensions. 
Quotations, however, are strong at 4.10c., New York, and 3.97 M%c., 
St. Louis. The market for spelter is steady at 5.25c. to 5.30c., 
New York, and 5.10c. to 5.15c., St. Louis. The situation is not 
active, vut encouragement is derived from the increased produc- 
tion of sheets, which it is believed will eventually stimulate the 
demand for spelter. 


Railroad Earnings 





Although the gross earnings of United States railroads making 
weekly returns to DuUN’s REVIEW continue somewhat less than last 
year, some indication of improving conditions can be observed, the 
total of all roads reporting to date for the first two weeks in Jan- 
uary amounting to $15,947,592, a loss as compared with the corre- 
sponding period a year ago, of 2.0 per cent. These roads reported 
a decrease of 3.1 per cent. for the opening week of the month and 
of 5.5 per cent. for the first two weeks in December, while as con- 
trasted with the corresponding period in 1912 a gain is shown of 
no less that 13.3 per cent. The latter favorable comparison, how- 
ever, is in large part due to the fact that two vears ago railroad 
traffic was seriously affected by extremely adverse weather condi- 
tions in many sections. The returns of a number of roads for 
the second week of the month exhibit considerable improvement 
as compared with a few weeks ago, especially those in the West 
and Southwest, in some instances gains being shown where former- 
ly losses were reported, while, as a rule, the falling off on other 
roads is much less pronounced. The earnings of the roads in the 
South, continue, in most instances, fairly well maintained, the 
small decreases which appear on some lines being far more than 
offset by the expansion on others. In the following table are 
given the gross earnings of all United States railroads reporting 
to date for the first two weeks in January, and the loss as com- 
pared with the earnings of the same roads for the corresponding 
period a year ago; also for the roads that reported for the same 
weeks in the two preceding months, together with the percentages 
of loss compared with last year: 


Per 
1914. Cent. 
January, 2 weeks......... nen subée bone $14,947,592 Loss $307,460 2.0 
1913. 
December, 2 weeks ...................... 16,798,962 Loss 980,582 5.5 
BET GE . GO WE ccctbesedenesc ive cone 15,713,444 Loss 31,759 0.2 
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STEADY TRADE IN DRY GOODS 


Attendance of Buyers is Large in the Primary 
Markets 


COTTON GOODS.—Larger numbers of buyers are in 
the primary markets and operations on fall lines are ac- 
tive. New prices named on plain and fancy napped goods 
are substantially on the basis of a year ago and while 
they promise a lean year for the mills they have met the 
hoves of buyers and have induced the early placing or or- 
ders. Many new fall ginghams are being shown and sev- 
eral lines of fancy plaids are offered. Several new wide 
fancy cottons are in the markets and buyers are purchas- 
ing them. There is more life to the wash goods trade for 
spring and converters and printers are finding buyers more 
responsive to spring offerings. Brown and bleached domes- 
tics are selling more freely and there has been an in- 
crease in the orders placed on staple prints and percale. 
The higher cotton markets have steadied values on duck 
and heavy colored cottons, but operations are still of a 
moderate character. The markets on gray cloths for print- 
ing and converting have been broader and higher and 
some of the large converters have placed good contracts 
on specialties for use in the second quarter of the year. 
Jobbers who have been in attendance at the annual meet- 
ings of their associations have been speaking optimistically 
of the prospects of trade in their sections. As a rule buy- 
ers will operate for future delivery when prices show little 
or no increase, but at higher values they decline to do 
much at the present time. The best standard lines of 
cotton underwear have been ordered freely in order to 
secure prompt fall deliveries, but many of the secondary 
lines have not sold as well as last year. 

WOOLENS AND WORSTEDS.—New low prices have been made 
on popular numbers of heavyweight serges for men’s wear, and it 
is now thought that the bottom has been touched and that oper- 
ations will be steadier. The business done for fall is spotty. Some 
of the mills have booked very gratifying orders, while others have 
succeeded indifferently. There is a good business doing in light- 
weight coatings for spring and some of the fancy suiting and over- 
coating lines are in better demand. The values offered on many 
imported lines have been disappointing and the radical revisions 
on domestic goods have tended to unsettle buyers in some directions. 
There seems to be little question of the large domestic corporations 
holding the bulk of their trade against foreign lines. Well-in- 
formed sellers are of the opinion that the domestic mills have over- 
discounted possible competition and, when buyers have overcome 
the natural hesitancy to be looked for following such radical price 
changes, they anticipate a full movement to come, with improved 
confidence in general trade. On dress goods the largest operations 
reported are on crepes and other fancy cloths. The large corpora- 
tions making staples have decided to carry along the values of 
spring into the fall season, and as those prices overdiscounted free 
wool and a low tariff rate on wool products, it is expected that 
business will be placed without hesitancy. At the present time the 
demand for spring staples is good and the mills are generally run- 
ning more machinery than they were a month or two ago. 

SILKS.—The retail demand for silks is active and cutters are 
using them freely for spring garments. Ribbons are in good de- 
mand, 

YARNS.—Cotton yarns are firmer and higher, with business of 
moderate volume reported. Worsted yarns are steadier, with the 
demand confined principally to sampling orders. 











PRICES ON FLANNELLETTES 





Buyers Are Operating Better Than They Were 
a Year Ago 





The naming of prices on cotton napped goods for the fall Season 
is usually accepted as the forerunner of the course of merchandising 
on cotton goods during the balance of the cotton crop year. The 
opening prices named during the past week were substantially on 
the same level as that of a year ago. This was disappointing to 
nearly all the mills, but the buyers were gratified and have pro- 
ceeded to place orders with more confidence than they did a year 
ago. 

Owing to the relatively high price of the staple, and many other 
elements that have helped to increase the costs of production, the 
mills felt themselves entitled to an advance over last year. Many 
of them bought cotton last fall when they could select the staples 
required and they paid higher prices than are reflected in the 
spot values on the exchanges. To-day, there is a premium exist- 
ing for good grades of cotton. In several States that have adopted 


new short hour regulations, wages under the new dispensation were 
kept on the levels that formerly prevailed. 

These things will tend to make profits lean on flannellettes for 
the coming year. At the same time, buyers say they could not 
go on selling napped cottons of standard constructions at the old 
prices if the mills advanced their prices, and the choice rested be- 
tween debasing the cloths or shrinking mill profits. 





Dry Goods Notes 
“Burlaps are being offered at lower prices following a break in 
the high price of jute. 


Of the 195,000 pieces of print cloths sold at Fall River last week 
80,000 were for spot shipment. 





Prices on German hosiery are being made more attractive for 
American buyers as a consequence of lessened trade abroad. 


The three leading lines of cotton blankets made in this country 
have been sold up and withdrawn for the fall season of 1914. 


Of the 7,000 packages of cotton goods exported last week 4,044 
went to China, 664 to Chile, 416 to Haiti, and 300 to French Pos- 
sessions in Africa. 


The immediate demand for goods for export is light and China 
trade is not expected to look up until after the Chinese New 
Year, January 26. 

The reports of advance business on underwear for fall show that 


wool products are selling in larger volume than usual, due to the 
better values shown. 


The prices named on men’s wear for fall showed reductions 
varying from 20c. to 45c. a yard on some staple serges and naturally 
led to hesitation on the part of buyers. 





‘Boston Wool Market 


Boston.—The wool market is very firm. Fractional advances 
are obtained on saies of the most desirable parcels and the tendency 
of the whole market is toward a higher level of values. Holders 
are very confident and refuse to make the concessions they were 
disposed to consider a month ago. Demand is good and general— 
coming from all classes of consumers. Foreign advices are en- 
couraging, with firm markets noted everywhere, not only in selling 
but in buying centers. There is no indication of a falling off in 
the world’s consumption of wool. On the contrary the tendency 
is toward expansion. 





HIDE AND LEATHER MARKETS STRONG 


Rapid Advance in Foreign Hides—Strength of 
Sole Leather Still Pronounced 


HIDES.—Although trading in domestic packer hides has 
quieted down following the activity of the previous fort- 
night there is a brisk demand for many kinds of foreign 
hides and pronounced strength rules, especially in Latin- 
American descriptions of both dry and wet salted stock. 
American tanners have operated quite extensively of late 
in River Plate wet salted frigorifico steers, and the result 
of this buying has been an advance of about 1%c. per 
pound since the latter part of December. Sales are now 
reported of best descriptions of these frigorifico steers at 
from 20%c. to 21c. River Plate dry hides are also very 
strong, with Buenos Ayres quoted at a range of 30%c. 
to 31%c., and one sale is reported of dry Entre Rios up 
to 324%c. Common varieties of Latin-American dry hides 
are advancing very rapidly, and sales of these have been 
made at ic. higher than prices listed last week. Bogotas 
have brought up to 32c. for mountain varieties, Puerto 
Cabellos, etc., 31%4c., and Central Americans 31c. China 
dry hides are also strong, with up to 15d. now being asked 
for these and some sales reported at a range of 14%d. to 
14%d. Chicago packer hides have ruled rather quiet, 
partly owing to small offerings of the kinds most in re- 
quest, but prices are very firmly held and tanners claim 
that, with quality taken into consideration, unchanged 
rates at this season of the year are equivalent to an ad- 
vance. Branded hides are especially firm and closely sold 
up. Four out of the five large packers are cleaned up to 
February 1 on butt brands, Colorados and branded cows, 
and three of these packers are also sold up to February 
on all weights of Texas steers. These recent sales of 
Texas steers were made at 17%%c. for all weights together 
of January salting. Light native cows also rule firm along 
with branded and sales’ were made at 17%c., but the easy 
features of the market are native steer and heavy native 
cow hides, with the former not quotable over 17%c. and 
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the latter nominal at 17c. to 17%4c. Country hides are not 
especially active, as the available supplies of these are 
very small, but the market is firm and prices, generally 
speaking, are about %c. higher than they were early this 
month, with the quality poorer. Buffs are quotable at 
15%c. to 15%c. and extremes from 16%c. to 17c., accord- 
ing to lots. Calfskins are firm, and these are also in lim- 
ited supply. Stocks of calfskins will soon be larger, how- 


ever, as the season will be fully opened by next month. 
LEATHER.—tTrade in leather, taken on the whole, shows some 
improvement over last week, although business is still quiet in 
many lines and sole leather is about the only variety that has as- 
sumed any activity of account. For many months past sole leather 
has been in a stronger position and in relatively greater demand 
than other kinds and this still continues to be the case. The rea- 
son for this is quite apparent, for although women’s and misses’ 
shoes may be made up with uppers of silks, canvas or other fabrics, 
the soles must necessarily be of leather, so that the harm suf- 
fered through these styles in upper leather circles does not affect 
sole leather tanners. Most of the activity of late in sole has been 
in union backs, which have been moved freely of late in Boston. 
Sales were effected in one day recently in Boston of 60,000 union 
backs to sole cutters, and later another individual sale was made 
of 10,000 of these. Prices range from 39c. to 42c., tannery run, 
but little desirable stock is procurable at the inside figure and most 
of the business in packer hide backs was at 41c. Some special tan- 
nages bring 42c. Most of the trading is in medium and heavy 
weights and tanners are talking 1c. higher on these. No increases 
have as yet been reported realized on sizable lines, but the market 
is very rm and buyers who purchased at 41c. tried hard to obtain 
supplies at 40c. before finally accepting tanners’ price of 4lc. Oak 
sole is also very firm, but trading is somewhat restricted by limited 
offerings. Small sales are being made of scoured oak backs in good 
tannages at 43c., tannery run, and on selection at 46c. for firsts, 
43c. for seconds and 39c. for thirds. Some special tannages are 
held up to 47c. for firsts. Some buyers who picked up some scoured 
oak backs made of South American hides late in December at 414c., 
tannery run, tried to duplicate these purchases this week, but were 
unable to do so and tanners quoted 43c. as bottom now on this 
leather. Heavyweights of cut soles of 8 inches and up have been 
in unusual request of late for women’s work owing to the present 
heavy ran on turn shoes. All varieties of hemlock sole continue 
firm and in good demand, but small stocks restrict trading. Other 
kinds of leather are seemingly quiet, including shoe upper stock, 
belting, harness, automobile, carriage and furniture leathers and 
all kinds of bag, case and strap leather. Rough belting butts are 
slow, and there are some reports of concessions being made in 
prices, but tanners refuse to admit any reductions. In shoe upper 
there is a slight improvement in the call for black calfskins in 
light and medium weights for turn shoe work, and there is also a 
fair demand for patent sides and colt, but outside of this there is 
a limited trade. The general opinion is that the movement this year 
in lightweight colored calf leather will not show much if any 
improvement over the poor call last year for this material. 
BOOTS AND SHOES.—New business is coming to hand slowly 
and the market consequently rules quiet. Buying during the past 
weeks has been largely confined to samples, and jobbers who have 
been visiting the Boston market have in a majority of instances 
not placed any orders of size, as most of them desire to defer any 
active operating until they have finally decided on what styles they 
think will be the best sellers. Some manufacturers report a fair 
volume of orders for spring lines, but claim that on the whole busi- 
ness effected thus far shows but a slight gain over last year. Manu- 
facturers are asking advances over what was demanded a few 
months ago, as based on the higher: prices they have been obliged 
to pay for leather. 


FUTURE PRICES OF HIDES 





The Steady Decrease in Production Expected to 
Hold Values Firm 


The gradual strengthening of hide values since January 1 again 
calls attention to the fact that supplies of raw material fail to 
keep pace with the constantly growing consumption of leather, and 
with general business prospects apparently brigtening, tanners and 
hide merchants fail to see any outlook ahead for lower values dur- 
ing 1914. In fact, most of them fear that hide values this year 
are liable to overtop previous records made during 1912 and 1913. 

The Government statistics for ten months of 1913, ending October 
31, gave a reduction in the importations of cattle hides of 65,076,- 
S870 pounds. The principal sole leather hide producing countries 
of the world show a heavy falling off in the quantities produced, and 
some interesting figures have been compiled, as listed in the table 
below, of the arrivals here from the River Plate, which is the 
chief foreign source of supply of sole leather hides. 


Salted Hides Dry Hides Total 

pieces. pieces. pieces. 
in$ ia. & eb wk 521,896 1,119,508 1,641,404 
EG Ss ws i'd Males 1,202,029 2,188,518 3,390,547 
ss «a4 a iceh ae 437,194 1,785,316 2,222,510 
SG Sb wien. © 6.60 a 683,193 1,816,944 2,500,137 
BOOP iccccnccccrss Games 2,280,326 3,113,749 


One feature disclosed in the above figures, however, is that 
the unusually heavy importations to the United States during 


1912 were due in part to the fact that America purchased large 
quantities of saladero slaughter hides, which ordinarily go chiefly 
to Europe, while last year this variety was neglected here as the 
leather made from these hides did not sell up to the expectations 
of the tanners who bought them. Consequently the stocks of hides 
in Europe, which in 1912 were drawn down to low proportions by 
the heavy shipments to the United States, were materially in- 
creased during 1913 by the return of these hides to Europe. The 
following table of the stocks of hides at the close of December 
for the past four years at three important European markets gives 
a clear idea of the results as outlined above. The stocks in this 
table include all varieties of hides, but they consist chiefly of River 
Plate descriptions. ; 
VISIBLE STOCKS OF HIDES 





On Dec. 31: 1913. 1912. 1911. 1910. 
BUGGERED . ccvwcccses 213,240 43,631 147,500 165,204 
OO cece veeceees 124,210 43,682 58,355 65,719 
BAVOEROOCL ccs cpces 20,000 2,555 4,464 1,190 

357,450 89,868 210,319 232,113 


Statistics of one of the chief European markets, which is Ham- 
burg, are not obtainable, but some estimates are that the holdings 
there are large and possibly amount to over a quarter million hides, 
as some recent estimates are that the total stocks at all four cen- 
ters exceed 600,000 hides. 

These large holdings in Europe have had a rather depressing 
influence of late on the market there and have served to check 
any advancing tendency in prices, but for a month or so past Amer- 
ica has been operating extensively at the River Plate, and the con- 
sequent lessening of importations by Europe is likely to cause 
European tanners to draw on their reserve supplies at home, which 
may reduce the stocks there materially before long. 





The Boston Shoe Market 


Boston.—The leather market is not active, but there is more 
business coming forward from shoe manufacturers, who, having 
received orders for footwear, are covering them with purchases of 
leather. All kinds of sole leather are moving more or less steadily 
and receipts from the tanneries are easily absorbed, stocks being 
small and prices very firm. Upper leather is in better demand and 
sells at strong prices. Prospects for the leather market are con- 
sidered excellent as manufacturers are carrying moderate supplies 
and factories promise to be well occupied. The tone of the boot 
and shoe market is quite confident, business is improving and bids 
fair to increase in volume. 








Production of Iron Ore in 1913 





The quantity of iron ore mined in the United States in 1913 is 
estimated by the United States Geological Survey to have been 
between 58,000,000 and 60,000,000 long tons. This estimate is 
based on preliminary reports from 25 of the largest iron-mining 
companies, which represent the principal iron-producing districts 
and whose combined output is about 81 per cent. of the total iron 
ore mined in 1912. The average increase in output shown by these 
25 companies was 8 per cent. over that for 1912, and if this in- 
crease should be maintained by all the iron companies in the United 
States the total output of iron ore for 1913 should reach 59,500,000 
long tons. At any rate, it appears almost certain that the former 
high record of iron mined, 57,014,096 long tons in 1910, has been 
surpassed in 1913.. The reports received for 1913 showed con- 
siderable variation in the percentage of changes in output compared 
with 1912, the maximum range being from a decrease of 36 per 
cent. to an increase of 56 per cent. These apparently wide vari- 
ations were evidently due to conditions affecting particular com- 
panies rather than to general or even local conditions of the iron- 
mining industry ; moreover, they concerned, for the most part, the 
operations of companies whose production is not sufficiently great 
to affect largely the grand total tonnage. 

In the Lake Superior district, where about 85 per cent. of the 
domestic iron ore is mined, the increase in production corresponded 
closely with that for the United States in general, or about 8 per 
cent., thus indicating a total production for that district of about 
50,000,000 long tons. compared with 46,368,878 tons in 1912. The 
year 1913 is therefore a record year for production and shipments 
in this district also. The preliminary figures indicate that the 
shipments of Lake Superior ore by water will exceed 49,000,000 
long tons, which, together with the all-rail shipments of more than 
§00,000 tons, brings the figures for total shipments of lake ore 
very close to the tonnage of ore mined and indicates that not much 
change has occurred in the stocks of ore at the mines in the lake 
district. These stocks amounted at the close of 1912 to about 
9,500,000 long tons of ore. 

In the Birmingham district, Alabama, the production of iron ore 
in 1913, as indicated by the preliminary returns, was about 10 per 
cent. greater than that for 1912. In Tennessee there was apparent- 
ly a slight decrease and in North Carolina a slight increase. New 
Jersey and New York both showed slight increases, while Pennsyl- 
vania showed a slight decrease. In the Rocky Mountain district of 
Wyoming, Colorado and New Mexico there was a slight decrease. 

The types of iron ore produced commercially consist of red and 
specular hematite, brown ore, magnetite, and siderite, or spathic 
ore. Hematite constitutes about 90 per cent. of the output. 
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+ Means advance since last week. — Means dociine since last week. Advances 28, declines 28. 
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COMMODITY MARKETS STRONGER 


Sharp Decline in Butter—Provisions Steady—A 
Better Feeling in Iron, Copper and Tin 








Taken as a whole, a stronger feeling appears to be de- 
veloping in the commodity markets, there being 53 changes 
this week in the 310 quotations received by DUN’sS REVIEW, 
of which 28 were advances against 23 declines, the upward 
movements for the first time in many weeks thus being 
greatest in number. In dairy products liberal receipts 
and moderate demand caused a sharp break in the prices 
of butter, the best grades of fresh showing a decline from 
last week of fully 3c. per pound. Eggs also were easier, 
but light supplies of cheese held that article firm. Except 
for a further decline in corn, there was very little change 
in the grain markets or flour, although the tone was not 
particularly strong. Fractional advances were established 
in live meats and provisions, with the feeling generally 
improved. Packer hides were slightly easier, but other 
varieties were very firm and sole leather continued con- 
spicuous for its strength. An improvement in the iron 
and steel markets is quite evident, quotations for both 
crude and finished materials being much steadier than for 
a considerable period, with sellers generally refusing to 
consider business at any concession. Among the minor 
metals tin scored a substantial advance and copper was 
fractionally higher, while lead, spelter and antimony were 
firm. Cotton reached a slightly better position, as did 
turpentine, hemp, beans, spices, cottonseed oil, cabbage 
and onions; but in other articles few changes of impor- 
tance appeared. 





BUTTER.—Trading was quiet this week and with receipts some- 
what above requirements some difficulty was experienced in main- 
taining quotations. Growing accumulation caused some pressure 
to sell, and about the outside price obtained for strictly fancy fresh 
creamery extras was 34c., while there was plenty of really high- 
class butter that changed hands at 83%4c. There was only a mod- 
erate demand for firsts, which were quoted at 29c. to 32c., but as 
there was a fair inquiry for seconds and lower quality stock those 
grades held comparatively firm. On Wednesday there was a sharp 
break in prices, extras declining to 30%c. to 3l1c., with a propor- 
tionate falling off in the quotations of the lower grades. At the 
the lower prices more interest developed and trading became quite 
active. This caused a slightly steadier feeling, but the market 
as a whole displayed considerable eaSe and irregularity until 
the close. Not much interest was displayed in storage butter, but 
though the market was quiet, prices were about unchanged at 314c. 
to 32%c. for the best marks. Process was in light demand and 
rather easy, but factory and packing stock displayed a hardening 
tendency because of the moderate available supplies. Receipts for 
the week were 40,412 packages, as against 40,483 last week, 38,165 
the same week last year and 38,680 the corresponding week in 1912. 





NAVAL STORES.—While business was generally in moderate 
volume, prices were steady and a feeling of confidence was evident. 
Turpentine.—Prices again show advance, although buying was in 
small amounts, the increased prices causing both manufacturers and 
jobbers to restrict their purchases to immediate requirements. The 
market, however, was very firm, quotations being held steady by the 
strong situation at Savannah, where receipts are light and stocks 
moderate. Rosins.—A fair volume of buying, with moderate local 
supplies, imparted considerable strength to rosins, and as there was 
no pressure to sell, quotations held steady on the basis of $4.30 for 
common-to-good strained. TJar.—No change appeared in tar, de- 
mand being still of a routine nature, with quotations maintained 
at $8 for kiln-burned and 25c. less for retort. Pitch.—Was quiet, 
but steady at the former price of $4.50. Receipts and shipments 
of turpentine and rosins, in barrels, at Savannah last week and for 
the season to date, with comparative figures for last year, are 
given below: 


























Last Week Season, Season, 

Week. 1913. 1913-14. 1912-13 

Turpentine, receipts.......... 920 2,503 195,204 203,638 
” pments........ 2,900 9,787 182.283 191,858 

- ic. ctbinee ss. eahen cower 27,854 28,353 
Rosina, receipts. .....ccccese, 18,322 18,804 485,225 611,340 
540 shipments............ 12,428 11,157 559,011 685,305 

“s ae cla aeaee de . RMARE SAO 164,992 146,172 
CHEESE.—tThere was a rather quiet demand all through the 





week, but as supplies were low the strength of the market became 
quite pronounced and a further advance of (4c. was established on 
the best offerings. Fancy grades of held whole-milk State cheese, 
both white and colored, were held firmly at 18c., while fresh specials 
commanded %c. less. There was, however, considerable stock grad- 
ing slightly under the best that was available from 17%c. down, 


according to quality, and a good many buyers met their require- 
ments from these. Skims were fairly steady, especially the higher 
grades, but demand was not very active and there was no change 
in quotations. Receipts for the week were 4,417 boxes, as against 
4,582 last week, 6,653 the same week last year and 9,010 the cor- 
responding week in 1912. 





EGGS.—Although arrivals were moderate, prospects of increased 
supplies, owing to the generaliy mild weather in producing sections 
of the South and Southwest, resulted in an easier feeling, and as 
trading was light the resulting accumulation was accompanied 
by considerable pressure on the part of receivers to move their 
holdings. Prices suffered a further reduction, fresh-gathered extras 
declining to 35c. to 36c., while firsts were quoted at 32c. Average 
grades of storage eggs also receded in sympathy with fresh, al- 
though some holders of fancy quality stock were indifferent about 
accepting current prices. Nearby fancy fresh-gathered eggs were 
in more ample supply and the best offerings brought 39c. to 40c. 
Receipts for the week were 34,729 cases, as against 44,190 last 
week, 51,275 the same week last year and 29,385 the correspond- 
ing week in 1912. 





COFFEE.—Business in spot coffee has not improved to any great 
extent, but while the tone of the market displayed a generally easy 
tendency, quotations have not varied very much from those of a 
week ago. Local buyers continue their policy of operating closely 
to current requirements, but inquiries received from out-of-town 
points indicate a growing interest in some directions. So far, how- 
ever, they have not resulted in any marked increase in business, 
and are not considered likely to until the Brazilian markets display 
more stability. The fact that the crop movement to date is far in 
excess of that of the same period last year and that receipts at 
primary points continue heavy has an adverse effect on sentiment, 
and it is thought that conservatism will prevail until there is some 
improvement in this respect. Prices were fairly steady on the 
basis of 9%c. for Rio 7s and 12c. to 12\%4c. for Santos 4s. A few 
jobbing sales were reported of mild coffees, but the market was 
dull and quotations barely steady. 





SUGAR.—tThe situation in refined sugars shows practically no 
change, buying being still of a hand-to-mouth nature and confined 
closely to current requirements. Prices remain steady on their 
former basis of 4c. for fine granulated in barrels or bags, all in- 
terests quoting that figure. The market for raws seems to be de- 
veloping greater strength and there was active buying by several 
refiners, almost all offerings being taken at 2c. cost and freight, 
equivalent to 3.36, duty paid, at New York. The improvement in 
raws, however, seemed to have little effect on refined and the move- 
ment to the end of the week showed no perceptible expansion. 
Willett & Gray report the sugar figures at Atlantic ports and at 
six principal Cuban ports as follows: 














ATLANTIC PORTS. This week. Last week. 1913. 1912 
i npccveeesstastee cose 22,776 61 998 34,734 33,8038 
Meltings ...... wii 40,000 28,000 , 30, 
eee 99,134 116,358 53,221 74,779 

__. CUBA 
Se 65,000 37,000 68,000 53,000 
T>natascadeseesveseocss 32,000 12,000 ‘71.000 41,000 
DEED bachnasenstssocecocucncs 91,000 59,000 28,000 49,000 
Centrals grinding........... 154 143 156 146 
Entire island receipts. ...... 101,000 61,000 92,000 72,000 








LUMBER.—tThis is the period when the lumber market usually 
displays a tendency towards increasing activity, but for some time 
past quietness has been qui*e pronounced, and the current volume 
of business presents a sharp contrast to that of a year ago. How- 
ever, there seems to be a growing feeling of optimism, and a good 
many in the trade profess to believe that some improvement will 
be seen within the near future. The better sentiment is mainly 
owing to the increase of ease in the money market, and the fact 
that loans have been negotiated on a number of projects that have 
been held up by tight money is taken to indicate that builders will 
shortly experience less difficulty in obtaining financial accommoda- 
tion. A number of inquiries received reflect reviving interest, but 
actual ordering is small in volume and marked by extreme conser- 
vatism, the moderate purchases being confined closely to immediate 
requirements. Wholesalers express little doubt as to coming ex- 
pansion in business, pointing out that the exceptionally light stocks 
in the majority of local yards will necessitate considerable buying 
for the needs of the coming season, even should the amount of new 
construction be no greater than normal. But the belief is general 
that more activity will prevail in this direction, both in the city 
and in the nearby suburban districts, as permits granted in Decem- 
ber exhibit marked recovery as compared with recent previous 
months, and those so far issued for 1914 make quite a favorable 
comparison with those of a year ago. Hardwoods are probably in 
the best position, as the stocks of manufacturers are very low, but 
while some report indications of improving business buying is con- 
fined to small lots for pressing needs. Prices are steady, especially 
for plain and quartered oak, the movement of which is fair, and 
there is also a rather brisk demand for birch and maple. Some- 
what more interest seems to be developing in spruce, inquiries of 
late being quite numerous, although as yet no increase in sales is 
reported. Stocks of hemlock are large, and as demand continues 
light, the tone of the market is easy. Business in the various pines 
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is still extremely quiet, such buying as is reported being as a rule, 
in small lots, but inquiries are increasing, and as retailers’ stocks 
are generally depleted, prospects are considered fairly encouraging. 





TOBACCO.—Business was only moderately active this week, 
with most demand for shade grown leaf. Desirable grades of filler 
and binder tobacco are in light supply and as manufacturers stocks 
are reported to be reduced, dealers generally look for improvement 
before very long. The movement of Sumatra is not very active, 
although there have been fair withdrawals on old contracts. Cuban 
tobacco is in rather brisk request for this season, and prices are 
firmly maintained. Philadelphia.—The volume of trade in domestic 
leaf tobacco has not been large during the past week, but fair in- 
quiries have been made for good grades of Connecticut, Pennsyl- 
vania and Wisconsin, and Sumatra and Havana were sold in small 
lots for immediate use. The large cigar manufacturers report an 
active trade from out-of-town and a moderate local business. Cin- 
cinnati.—While offerings were not so large as last week, the quality 
was good and the market was firm and active in all grades, with 
holders looking for increased prices in the near future. New 
tobacco is arriving in liberal quantities and stocks of old are being 
rapidly diminished under the heavy brakes. The quality of the 
cigar leaf was only ordinary, but the condition of the same was 
good and satisfactory prices prevailed. The cigar manufacturing 
business is quiet, but fully up to expectations following the holi- 
days. Lynchburg.—Sales for the week ending January 16 amounted 
to 887.100 pounds, an increase over the previous week of 418,400 
pounds. Receipts from September 1, 1913 to January 16, 1914, 
were 8,897,800 pounds, an increase as compared with the same 
period last year of 1,557,600 pounds. Prices realized on all grades 
were good, and the better qualities are in strong demand. 





RUBBER.—Although manufacturers are generally thought to be 
earrying light supplies, trading in the crude rubber markets, both 
here and abroad, continued in very moderate volume. While current 
prices would appear to be on an attractive level, buying is confined 
to small lots for immediate requirements, and in no direction is 
any disposition displayed to replenish the reduced stocks. The 
general tone of the various markets, however, was fairly steady, 
with must transactions locally effected on the basis of 75c. for up- 
river fine and 45c. for up-river coarse. In London, Brazilian grades 
were quoted within a range of 3s. 1d. to 3s. 144d. for up-river fine 
and is. 9%d. to 1s. 95d. for coarse. Plantation grades were 
steady, with the bulk of business transacted on the basis of 2s. 
3%,d. for first latex pale crepe. There was little change in scrap 
rubber, offerings being light and demand from reclaimers continuing 
in moderate volume, with quotations steady at their former level. 
The following table shows the exportations of plantation rubber 
from the Federated Malay States by months for 1913, with com- 
parative figures for the two preceding years: 




















1913. 1 1911 
Pounds. Pounds 

seco eosees 4,772,880 1,329,170 
i” Jcecseuk aes 3,936,529 1,490,849 

i Sieceawens see 3,890,880 1,916,219 
So 3,642,240 1,235,917 
Dr hice} -06. 66 em uate 2,744,000 1,147,488 
Pt csi ets eheownn 4 491,200 1,229,754 
PA os Sin 6 eb aa 648 3,989,440 1,581,993 
Dk nbeeesees es 5.293.120 1,651,845 
September .....c00-. 4,480,000 677,062 
oe el a as 4,838,400 2,182,857 
SD 26 «k's ees 4% 4,618,88 2,104, 317 
66 sus ee avs 5,859,840 2,147,859 

ES bee ek iat 52,557,409 34,732,415 19,695,330 





HEMP.—The improved feeling which developed in the market 
for hemp last week was carried over and business displayed much 
more activity than for a considerable time past.. There was much 
more interest on the part of manufacturers and their purchases 
were in liberal volume. The increased demand had quite a strength- 
ening effect locally and cables from Manila reported shippers hold- 
ing for higher prices, with some sales effected on the basis of 7%c. 
for fair current for shipment. Receipts last week were 18,000 bales, 
with estimates of 17,000 for this week and 18,000 for next week. 
There was little doing in either sisal or istle, and quotations re- 
mained unchanged on their former nominal basis. Jute was steady, 
reflecting somewhat more inquiry from manufacturers, although 
actual buying was moderate as they seem fairly well supplied for 
the present. 





British Copper Statistics 





Statement of apparent consumption of copper in the United 
Kingdom, Board of Trade returns: 








Stocks January 1— 913. 1912 
London, Liverpool and Swansea............ oT. 760 42,100 
Imports January 1 to December 31.......... 159,392 158,081 

187,152 200,181 
BOE GINS WONTNG oo ck oi eo cc eee sees ver 74,558 62,644 
112,594 137,537 

Stocks December 31— 

London, Liverpool and Swansea............ 11,510 27,760 

Apparent deliveries 12 months........... 101,084 109,777 


Returns on Leading Stocks 


In the table below, taken from the Journal of Commerce, will be 
found the returns on investments in leading stocks listed on the 
stock Exchange. It will be observed that there are still some very 
cheap securities available if present dividends are to be depended 
upon: 


RAILROADS. 
Div. Income Div. Income 
rate. value. rate. value. 
Be De ae WP ok tweoeds 6 6.19 Dee CR 6a e 6 0 00's +18 3.70 
ME as cnade oe oe 5 5.10 Lehigh Valley....... 10 6.51 
Atlantic Coast Line... 7 5.69 Louisville & Nashville 7 5.02 
Baltimore & Ohio.... 6 6.50 ee SS YF TS S&S a 5.47 
Gi: Ss cdceeencees 4 4.90 do. BES eset oedecac T 5.01 
Brooklyn Rap. Tran. 6 6.67 N. Y. Cent. & Hudson 
i ee Gee: Does ec 6 5.16  «naceneewes 5 5.52 
Canadian Pacific..... 10 4.76 N. ¥.. CG @ St. ke, Int 
Central of N. J...... 10 3.23 Ok  adeasddewdec 5 4.73 
Chesapeake & Ohio.. 4 6.24 Go. BS BE coéiccecs 5 5.83 
Cy ae Se ee Bivecuece 5 4.89 Norfolk & Western.. 6 5.77 
i Di seaceecaee< 7 5.04 Gece baoteseewes 4 4.71 
Chicago & N. W..... 7 5.25 Northern Pacific..... 7 6.24 
Gi Dy 2ceweesesecr 8 4.68 Pennsylvania. ....... 6 5.35 
Chi., St. P.,. M. & O.. 7 5.83 Philadelphia. ........ 7 8.00 
Ge Mie 20bs6aceee 7 5.34 . St. L 5 5.75 
Oolennaie & Southern. 1 3.85 SEY “sa wenececees 4.72 
Gay BHO: Océ vesocs 6.24 Ge, BES Biletecdcece 4 4.57 
Ge. ee Ws eeeesn ccc 4 6.67 i Tee ha denees 4 4.43 
Delaware & Hudson.. 9 5.83 Southern Pacific...... 6 6.42 
pe ee Oe eee *20 2.55 -. LC 6 5.58 
Detroit United....... 6 8.51 Union Pacific........ 10 6.33 
Great Northern, pfd.. 7 5.46 Ge Wie toeeee cease 4 4.72 
Illinois Central....... 5 4.52 
INDUSTRIALS. 
Adams Express...... 12 10.90 ee Tihetedenaes 5 6.49 
Am, Ag. Chemical... 4 7.52 Dt wedeaseeces 4 6.06 
Gk Me ccocsaseces 6 6.38 matioual ‘Biscuit ceGer 7 5.49 
Am, Car & Foundry... 2 4.21 Ge. Bile vevedcovess 7 5.87 
Gm Mis 26 decovesice 7 6.11 National eae 3 6.39 
Amal. Copper........ $6 8.10 Ge WG ccc cceecess 7 6.67 
Ame: GB Gi Bese cece 6 6.38 Nev. C. Copper.....$1.50 9.84 
Ame, TERBTOR< 2600s cs 8 7.41 N. Y. Air Brake..... 6 9.52 
Am, Smeit. & Refin.. 4 5.94 PaeiGe Ceass.<ccccce: 6 7.40 
Gey Wie éeceeesosec 7 6.91 Peo. Gas L. & Coke.. 8 6.43 
Am. Sugar Refin..... 7 6.59 P. FeewetderG. «cccccecs 10 5.99 
Am, Sugar, pfd...... 7 6.15 Ge, OE sacrvticceess 7 6.35 
Am. Tel. & Tel...... 8 6.67 Pres’d Steel Car, pfd. 7 7.16 
BA, TORSO. « to oe see 20 8.24 PUPMOM COiccccccces 8 5.19 
do. pfd., new...... 6 5.83 Tia, Ge. Be Bids ewes 7 7.22 
Am, Woolen, pfd..... 7 8.96 Ray C. Copper..... $1.50 8.11 
Anaconda Cop. Min.. $3 8.57 Tennessee Copper.... 3 8.76 
Brooklyn Union Gas.. 6 4.84 U. S. Realty & Im- 
Central Leather, pfd. 7 7.31 provement ...... 5 8.85 
Chino Copper........ 3 7.59 UW. GO Bem co ckcces 6 10.00 
Cem, Ge Be Miecccc cs 6 4.48 Ge Fe Bie cecccns & 7.80 
Diamond Match...... 6 4.86 ol. a wo keesees 66% 5 8.00 
General Chemical.... 6 3.31 i -S cemeatice doe 7 6.41 
General Electric..... 8 5.51 Utah Copper......... $3 5.91 
Guggenheim Ex..... 12 6.48 Wells Fargo......... 10 11.11 
ae Harv., N. J.. 5 4.63 Westinghouse E. & 
ms neeenbetess GSe .- " Bie cenwadeudeswcdss 4 5.88 
Liggett & Myers. 12 5.40 Ww estern Union Tel. 3 5.13 
is saseecéucse 6.26 Woolworth, pfd..... = 7 6.11 





* Including 10 per cent. extra. + Including extra dividend. 





ITEMS OF GENERAL INTEREST 


For shingles alone, 750 million feet of timber is cut in that part 
of the State of Washington which lies west of the Cascades. 


It is estimated that interest and dividend disbursements next 
month will slightly exceed $111,000,000, or an increase of about 
$7,300,000 as compared with a year ago. 


Decidedly easier conditions prevail at the world’s leading money 
centers, and the steady flow of cash to New York from interior 
points has resulted in further reductions in the price of both call 
and time accommodation. 

Spot cotton at New York fs now about $1 a bale lower than pre- 
vailing quotations a year ago, whereas both cash wheat and corn 
are considerably cheaper than at that time. Oats, on the other 
hand, are quite a bit dearer. 


As expected, more gold was engaged at New York for shipment 
to Paris this week, notwithstanding the fact that rates for foreign 
exchange have declined materially since the first withdrawals cn 
the present movement were made. 


Reflecting the improved sentiment in financial circles and the 
increased trading in securities, Stock Exchange memberships sold 
this week at $50,000, an advance of $5,000 over the last previous 
sale, which occurred on December 24. Back in the summer of 1913 
transfers of seats were made at a low price of $37,000. 


Notification was sent to all national banks that they must signify 
their acceptance of the Federal reserve act within sixty days after 
its passage. A widespread impression exists that only those banks 
located in Federal reserve cities need signify their acceptance of 
the act. Thus far 4,620 banks have sent in their acceptance. New 
York is third, with 269. Pennsylvania leads, with 432, and IIli- 
nois is second, with 331. 


Returns compiled by the Department of Finance at Tokio show 
that the exports from Japan in November amounted to £5,742,910, 
as compared with £4,989,938 in the same month of 1912,» making 
the total for the eleven months £57,127,076, an increase of £9,699,- 
177. The imports in November reached a total of $5,610,637, as 
against £4,451,237 in November, 1912, making a total of £66,983,- 
972 for the eleven months, an increase of £9,745,320. For the 
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month of November exports exceeded imports by £132,274, as 
against £538,701 in the same period of 1912; but for the eleven 
months imports exceeded exports by £9,856,895, against £9,810,712. 





The Fish Oil and Fertilizer Industry 





In helping the manufacturers of soil fertilizers to increase their 
output, the United States Department of Agriculture believes that 
the interests of the farmer are enhanced. The use of fertilizers 
to supply nitrogen to the soil is of continually increasing importance 
to our agricultural population. Fish refuse has proved an impor- 
tant source of organic nitrogen for fertilizing purposes, and the 
necessity of preparing it in commercial form has led to the de- 
velopment of the fish-scrap industry in our Atlantic States. 

There are at present about 40 factories on the Atlantic coast, 
whose main output is fish-scrap and fish oil manufactured from 
the menhaden. These are found all the way from Maine to Flor- 
ida. The business reached its high water mark as long ago as 
1884, and the profits since have never been so great, owing to the 
reduced price of oil and scrap resulting from the competition of 
other products. The annual output in oil and scrap has not varied 
greatly from 70,000 tons of scrap and 35,000 barrels of oil during 
the past 30 years. 

The great success which fish-scrap has met with as a fertilizer 
is due in part to the fact that besides containing nitrogen it fur- 
nishes organic matter to the soil which inorganic fertilizers do not 
do. Ammonium sulphate, an inorganic substance, a byproduct of 
coke ovens, supplies almost 50 per cent. of the nitrogen used as 
fertilizer in this county. 

Should there be a sudden improvement in the coking process by 
which all the ammonia liberated in the old form of coking oven 
may be recovered, this amount would be more than enough to sup- 
ply all the fertilizer trade. In that case the preparation of fish- 
scrap would become commercially infeasible, but it is much more 
probable that the increase in the output of ammonium sulphate will 
keep pace merely with the growing demand, and that there will be 
a continued demand for fish-Scrap. 

The menhaden is not generally considered edible because it is 
“too bony” or “too oily.”” However, the menhaden when freshly 
caught and properly cooked is good to eat, although not so choice 
as certain other fish easily obtained. As the cost of food increases 
and sea fish are used for economy’s sake to replace more expensive 
meats, there undoubtedly will be an increase in the use of the 
menhaden for food. Menhaden have actually been prepared as are 
sardines, and have been declared a complete success when so used. 
A meat extract has also been made from this fish, equal in nutri- 
tive value to that of beef. While this food has been known for 
many years, the process of extraction has failed to develop on a 
commercial scale. There is no indication at present that consump- 
tion of menhaden is on the increase, but the shortage of other food 
supplies might increase the demand, and this would be a matter 
of importance for the fish-scrap industry. 

The waste from such fish as are not generally eaten, forms a 
possible additional source of fish-scrap. In the dressing of fish 
the waste represents an average of 25 per cent. of the “round” 
weight of the fish. The yearly catch of food fish in the Atlantic 
and Gulf fisheries is about 700,000,000 pounds; 25 per cent. of this 
represents refuse suitable for the preparation of fertilizer. A con- 
siderable portion of this it is impossible to use economically, 
for the fisheries are scattered the whole length of the coast and 
many fish are shipped to market undressed, and much fresh fish 
that is dressed is prepared on shipboard and the waste thrown 
into the sea. 

Most of the refuse of Newfoundland cod is thrown away as 
fast as produced. An investigation has shown that 150,000 tons 
of refuse are produced annually on the Newfoundland shores, which 
would be equivalent to over 20,000 tons of dry scrap. As this 
is produced at a time when all available labor is engaged in dress- 
ing the cod, the problem of saving this refuse offers scant hope 
of solution. 

The inedible dogfish furnishes another source of fish-scrap for 
fertilizer; and horseshoe crabs are also reported to have been 
used in certain localities. The shells of crabs and lobsters have 
been found to be admirable as ‘“‘fillers’’ for finished fertilizers. 
They contain a large amount of lime of high agricultural value, 
as well as a certain per cent. of nitrogen. At one fertilizer mix- 
ing plant, on Chesapeake Bay, over 250 tons of ground crab 
shells are used annually. 

A belief exists among certain people that much food fish is 
destroyed in the menhaden industry along with the menhaden, 
but investigation by the Bureau of Fisheries has shown that this 
belief is not borne out by fact, nor does the supply of menhaden 
seem any less abundant to-day than in any time past. A word 
of warning, however, is given those operators whose crews take 
menhaaen in the fall and early winter. If they catch spawning 
fish they run the risk of decreasing the supply. * 

Formerly menhaden oil was used principally as an illuminant 
and in currying leather. In addition it has long been used as a 
paint vehicle, as a lubricant, and as a soap-making grease. Large 
quantities now are used in the paint manufacturing industry and 
in tempering steel. 

Certain paint and oil specialists regard menhaden oil as the 
best of the fish oils. Paint made from it is especially suited for 
painting iron work, such as boiler fronts, and smoke stacks. It 





also holds up better in a moist climate, such as that existing near 
the sea shore. Its use is specially recommended for replacing lin- 
seed oil in the manufacture of patent leather and similar products, 
and printing ink. The patent leather resulting is more flexible 
and less liable to crack, though it poSsesses a somewhat less glossy 
surface. 

The high prices obtaining in the early days of the industry led 
to its rapid development and a consequent overproduction in oil. 
Crude northern menhaden oil in the New York market in 1865 
brought from S80c. to $1.40 per gallon. During recent years the 
oil varies from about 20c. to 30c. per gallon. 





Rubber Prospects Encouraging 


The following is taken from an interesting review of the rubber 
industry in 1913, published in a recent issue of the London Statist: 

“As far as present conditions are concerned, the outlook is for 
a more prosperous time, and it seems likely that the price of rubber 
will be on a slightly higher level during 1914 that it has been dur- 
ing the last six months of 1913. We may recall that for 1912 the 
production of rubber amounted to about 105,000 tons, of which 
plantation was about 28,500 tons, leaving 76,500 tons for Brazil 
and the rest of the world. The world’s consumption of rubber in 
1912 was approximately 110,000 tons, that is to say, the consump- 
tion was slightly greater than the supply. For 1913 the total pro- 
duction has been about 115,000 tons, of which approximately 47,000 
tons have been plantation rubber, leaving about 68,000 tons for 
srazil and the rest of the world, and it is probable that the con- 
sumption has again been slightly in excess of the production. The 
probable production of plantation rubber for 1914 is 65,000 tons, an 
increase of 18,000 tons over the production of 1913. In view of the 
general trade conditions, it is most unlikely that any reduction 
will occur in the consumption; indeed, assuming anything unfore- 
seen occurs in the way of exceptional labor troubles or further out- 
break of war, etc., it is more likely that the consumption of rubber 
in 1914 will be in excess of that for 1913. Even if we allow for 
no expansion, however, and assume that the consumption remains 
the same as for 1913, say 118,000 tons, witk an anticipated planta- 
tion output of 65,000 tons, there will remain a balance of 53,000 
tons to be provided by Brazil and the rest of the world to secure 
equilibrium. Now for 1912 the amount of Para wild rubber pro- 
duced was about 80,000 tons; for 1913 the joint production was 
about 67,000 tons. Of this Para rubber forms a very small propor- 
tion, the total being only about 16,000 tons, the balance represent- 
ing very inferior qualities. Deducting the full 16,000 tons of Para 
from our total of 53,000 tons, there remains a balance of 37,000 
tons to be provided by wild rubber. Can this be done? With rubber 
remaining at anything like its present price it is quite impossible. 
It is generally agreed that the average cost of producing wild rub- 
ber cannot be less than 2s. 6d. per pound, and, consequently, with 
best plantation rubber quoted in the neighborhood of 2s. 2d. per 
pound, it will be impossible to bring a large proportion of the wild 
rubber to market at a profit; indeed, there has already occurred a 
falling off in the supplies of wild rubber, and the arrivals of Congo, 
Guayule and other similar grades have already been reduced, and 
this movement is bound to be accelerated as the days go by, pro- 
vided there is no sharp upward movement in price. Thus it be- 
comes increasingly evident that wild rubber will not be able to 
provide the amount required to preserve equilibrium between sup- 
ply and demand. We, therefore, anticipate that prices during 1914 
will show a moderate recovery.” 





The Trend of Values Now Downward on All 
Wool Products 





The new tariff on wool products became effective January 1 and 
unusual interest is now being taken in prices for the new fall 
Season. Fancy overcoatings are down about 7 per cent., while 
prices on heavy staple serges have been reduced in some instances 
from 22c. to 27%c. a yard compared with a year ago. These new 
values have placed domestic cloths on a parity with and possibly 
below those of foreign goods, and it is believed at this time that a 
goodly share of the business done will be given to the domestic 
agents. 

The mild season this winter has caused hesitation in distribution 
of heavyweight goods at retail and has led to the announcement of 
unusual values by retail stores for the purpose of cleaning up. It 
has also led to cancellations of some of the early spring orders 
placed by clothiers, as the trade does not desire to accumulate 
stock of any kind until the effect of the new tariff has been fully 
discounted at the counters. Many of the new fabrics shown are 
very attractively styled and finished and agents believe they will 
secure orders on many of them irrespective of what foreign agents 
can show. 

The dress goods mills are slow in naming fall prices and it is 
on these lines that foreign competition will be felt the hardest. 
On many of the best known staples it is believed that prices will 
be very low as large mills are disposed to eliminate profits in the 
initial struggle to hold the domestic markets. Business in the 
carpet trade for spring has been good on medium-priced lines and 
the large mills are operating steadily. 
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New National Banks 


SOUTHERN. 
Texas, Jasper.—The Citizens’ National 


Bank of Jasper (10,478). Capital $25,000. 
W. J. B. Adams, president; John H. Seale, 
cashier. 

Texas, Linden.—The First National Bank 
of Linden (10,476). Capital $35,000. C. 
15. Davis, president; S. H. Vance, cashier. 





Applications Received 
WESTERN. 

MINNESOTA, Lanesboro.—The State Bank 
of Lanesboro. Capital $25.000. To convert 
into The First National Bank of Lanesboro. 

OKLAHOMA, Beggs.—The Farmers’ National 
Bank. Capital $25,000. R. L. A. Steigleder, 
Beggs, Okla., correspondent. To succeed The 
Farmers’ State Bank of Beggs. 





Applications Approved 
WESTERN. 
ILLINOIS, Tonica.—The First National 
Bank of Tonica. Capital $25,000... Geo. A. 
Mclerson, Tonica, Ill., correspondent. 





New State Banks, Private Banks 
and Trust Companies 
SOUTHERN. 


NORTH CAROLINA, Raleigh.—Farmers’ Bank 
& Trust Co. Capital $125,000. Incorporated. 
WESTERN. 

CoLorapo, Clifton.—First State Bank. Cap- 
ital $10,000. Incorporated. 

ILLINOIS, Bement.—State Bank of Bement. 
Capital $50,000. Organized. To succeed the 
bank of H. L. Timmons & Co. 

INDIANA, Hobbs.—Farmers’ State Bank. 
Capital $25,000. W. M. Hobbs, president; 
John F. Norris, vice-president; Idrell Carr, 
cashier. Incorporated. 

MINNESOTA, Minneapolis.—Franklin Ave. 
State Bank. Capital $25,000. Articles of 
incorporation have been filed. 

MissourRI, Emma.—Bank of Emma. Capital 
$20,000. Incorporated under State banking 
laws. 

MONTANA, Rudyard.—Farmers’ State Bank. 
Charter has been issued. 


PACIFIC. 
CALIFORNIA, La Habra.—First Bank of La 
I{abra. Capital $25,000. Incorporated. 
WASHINGTON, Aberdeen.— United States 
Trust Co. Capital $50,000. Articles of in- 
corporation have been filed. 





Changes in Officers 
EASTERN. 

New York, Binghamton.—City National 
Bank. Hartwell Morse is president; W. H. 
Morse, cashier. 

New York, Jamestown.—First National 
Bank. Frank E. Felt is cashier. 

PENNSYLVANIA, Newville.—Farmers’ Na- 
tional Bank. James McKee is cashier. 


SOUTHERN. 
KENTUCKY, Glendale.—Glendale Banking 
Company. Homer Hatfield is cashier. 
MARYLAND, Thurmont.—Thurmont National 
Bank. L. 8S. Birely is president. 
TENNESSEE, Chattanooga.—Security Bank 
& Trust Co. George H. Russell is president; 
W. E. Wilkerson, vice-president. 


TEXAS, Houston.—South Texas Commer- 
cial National Bank. James A. Baker is presi- 
dent. 


TEXAS, Palestine.—Guaranty State Bank. 
P. W. Ezell is president. 


WESTERN. 
INDIANA, 


W. Cain is cashier. 


Merchants’ Bank. 


Iowa, Leon.—Farmers 
Bank. Frederick Teale 
IowAa, Massena.—The 
Bank. Wray Wilson is cashier. 
Iowa, Moravia.—Moravia 
Bank. C. E. Tucker is 
Iowa, Waterloo.—Security Savings Bank. 
5’ W. Arbuckle is president. 


Indianapolis. — People’s 
Bank. Clarence R. Weaver is cashier. 
Iowa, Bagley.—First National Bank. Chas. 


*ashier. 





WESTERN. 
the Bank of Victor. 


Martin, cashier, 


$100,000. 

tional Bank. 
MICHIGAN, 

change Bank. 
NEBRASKA, 


State Bank. 


of Sutton. 


NEBRASKA, Sutton.—The 
Bank. To be succeeded by 


I}. Franklow, president, is dead. 


IpAHO, Kuna.—Kuna Savings 

is dead. 
Iowa, Sioux City.—Bennett Loan & Trust 

Co. Capital stock has been 





Divi- 

Company. dend. 
Nash., Chat. & St. 

Oe sacéevsere 31% 


Reading Co., com.2 
St. L., Rocky Mtn. 
& Pacific, com..% 


Am. Rys., pf..... 1% 
Chicago Rys., part 
etf., series I....$4.00 
Chicago Rys., part 
etf., series II...$2.00 
Grand Rapids Ry., 
Oe. senteneehens 1% 
Lewiston, Augusta 
& Waterville St. 


Beta, WE scecace 1% 
West. P on Rys, pf.1% 
Yor Ry. DBEceccaes 21% 


INDUSTRIAL AND 


Am. Glue, pf..... 4 
Am. Lace Mfg...4 
Am. Pipe & Const. 

a ee 4 
Am. Road Mach., 


“ee eveaeeneeee 


pf. 
Lustin, Nichols, 





Inc., pf. 





S Feb. 
Q Feb. 
— Feb. 
Q Feb. 
— Feb. 
— Feb. 
Q Feb. 
Q Feb. 
Q Feb. 
S Jan. 
MISCELL 
S Feb. 
— Feb. 
S Feb. 
Q Mar. 
Q Feb 


State 


State 


Iowa, Columbus Junction. — Farmers 
R. K. Smith is president. 
& Traders 
is president. 
Farmers’ 


Bank. L. 


increased 


Dividend Declarations 


STEAM RAILROADS. 
Pe- Pay- 
riod. able. 


STREET RAILWAYS. 


State 


& 


State 
Savings 


Savings 


KANSAS, Marion.—The Marion National 
Bank. Fred L. Frazer is cashier. 

NEBRASKA, Cadams.—Cadams State Bank. 
David Yung is cashier. 

PACIFIC, 

OREGON, Ashland.—First National Bank. 

W H. MeNair is cashier. 
Miscellaneous 
EASTERN. 

PENNSYLVANIA, Lock Haven.—TIirst Nation- 
ol Bank. Wilson Kistler, president, is dead. 
SOUTHERN. 

ARKANSAS, Judsonia. — Judsonia State 
Bank. Has been absoibed by the First Na- 
tional Bank. 

FLORIDA, Jacksonville.—The Fourth Na- 
tional Bank of Jacksonville. Has consolidat- 
ed with The Atlantic National Bank. 

SoutuH CAROLINA, Columbia.—Palmetto Na- 
tional Bank. Capital stock has been in- 
creased to $500,000. 

Texas, Shiro.—Farmers’ State Bank. W. 


CoLorapo, Victor.—City Bank. Merged with 


A. 


to 


KANSAS, Burlingame.—The Burlingame Na- 
Consolidated with The Pioneer 
State Bank of Burlingame. 
Lowell.—Lowell 
Capital stock has been increased to $30,000. 
Missourr, Lewistown.—Lewis County Ex- 
J. W. Nunn, president, is dead. 
Atkinson.—Atkinson 
Bank. Style has been changed to Security 


Bank. 


National 


Sutton National 


The State Bank 


The following list shows recent dividend 
declarations, with the amount of each indi- 
vidual dividend and other i formation: 


Books 
Close. 
Daeg emi 
12 *Jan. 26 
15 Feb. 2 
14 *Jan. 31 
10 *Jan. 26 
10 *Jan. 26 
2 *Jan. 15 
2 *Jan. 15 
2 Jan. 26 
31 *Jan. 24 
ANEOUS. 
Ee 
rae 
2 *Jan. 21 
1 *Feb 1 
coe MSGR. Fi 
i Jam. 31 


Divi- Pe- Pay- Books 
Company. dend. riod. able. Close. 
Bellefonte Cen. ..1 S Feb. 15 *Jan. 31 


Brill, J. G., pft....1% Q Feb. 2 Jan. 27 
Broadway Trust..1% Q Feb. 2 Jan. 21 
Cambria Steel....1% Q Feb. 14 Jan. $31 
Can. Converters, 


ah ¢hecearaees 1 Q Feb. 15 *Jan. 31 
Cleve.-Akron Bag.1% @:. Rie WH ec cdesce 
Cons. Coal., Balt.1% Q Jan. 31 *Jan. 24 
Corn Exch. Bank.4 Q Feb. 2 *Jan. 17 


Cuyahoga Tel., pf.1% Q Jan. 31 *Jan. 15 


Electric sjond 


mmere. . WE. woes 1% Q Feb. 2 *Jan. 4 
Elgin Nat. Watch2 Q Feb. 2 *Jan. 24 
Fall River Gas 

Sa $3.00 Q Fel 2 *Jan. 23 
Fed. Sign System.1% Q Fet D.  seeseewe 
Fisk Rub., Ist pf.1% @ Feb l *Jan. 21 
Ft. Worth Pr. & 

Se) Sa 1% Q Feb. 2 Jan. 20 
German-Am, BkK..3 S Feb. 2 *Jan. 27 
Guanajuato Pr. & 

en, ee wean we 1% — Jan. 31 *Jan. 31 
Hollinger Gold M.3 M Jan. 28 *Jan. 323 
Efood Rub., pf....1% wae 2  saneaeee 
Houston Oil, pf...3 S Feb. S  éuéeeces 
Kelloge Switch- 

board & Supply.25 Dae seduce des *Jan. 26 
Kellogg Switch- 

board & Supply.3 Q Feb. 3 *Jan. 31 
Lyman Mills.....3 S Feb. 2 *Jan. 19 
Mune. Serv., pf...1! Q Feb. ; -Jam. 3 
Murray-Kay, L td. 1% Q Feb. l Jan. 20 
Omaha Elec. Let. 

@ Fla Wereicscscsgann FF. FoX 2 *Jan. 320 
Pacific Bank ....2 Q@ Feb. 2 *Jan. 13 
Pacific Mills. ....3 S Feb. 2 *Jan. 19 


Pacific Pr. & Let., 
Portld, Ore, pf.1% @ Feb. 
People’s Gas Let. 


Lo 
— 
- 
~ 
bo 
os 


Gee aed sc cod Q Feb. 25 *Jan. 20 
Portland Gas & 

Cees. OG aed oe 1% Q Feb. 2 Jan. 30 
Proctor & Gamble, 

OO ances swvant : @) eee i ticsdees 
0 $2.00 @Q Feb. 16 *Jan. $31 
sears - Roebuck, 

SO . csesasewai 1% Q Feb. 14 *Jan. 31 
Seneca Sup. Min- 

= 10 & 2% Ex. Feb. 14 *Feb. 5 
Sierra Pac. Elec., 


ah? nhs a cédpace we $1.50 Q Feb. 2 *Jan. 22 
Stand. Oil, Ind.3Q&4Ex. Feb. 28 *Feb. 2 
Trenton Potteries, 

non-cum. pf. aa Q 5 
U. S. Print., Ohio. * of eee 

Warwick Mills 3 S 


Late Dividends Declared 





Announcement of the following dividend 
declarations were received on Thursday : 
Bangor & Aroostook, 1%;58 

Butler Bros., Chi, 10, S & ‘2%, Ex. 

Colo Gas & Fuel, com, 1; Q.; payable March 
2: books close *Feb. 14. 


— ~~ oe Knitting, pf, 1%; Q.; payable 
Seaboard Air Line, pt, Bi Q. payable Feb. 16; 


books close *Feb 

So Calif, Edison, aa $1.50; Q.; 

Feb. 15; books close * Jan. 31 

U S. Printg, O, 17-16; Q.; payable April 1; 
books close March 20. 


payable 








FINANCIAL. 


Dresdner Bank 


Berlin, Dresden, London 


Capital fully paidin - - ~- 
Reserve Fund - -+- - - 











Mk. 200.000,000 
Mk. 61,000,000 


Mk. 261,000,0C0 











Commonwealth Bank of Australia 
Branches are now open throughout Australia for the 
transaction of General Banking Business as under: 

New South Wales,“ S'anway House,’ King St., 
Sydney. Victoria, Equitable Bui'ding, Collins S8t., 

elbourne. Wes! Australia, Stock ee gy ole 
Federal Capital Canberra. Queensland, Queen 8t., 
Brisbane. Flinders St., Townsville. East St., ne 4 
hampton. Tasmania, Cook’s Buildings, Elizabe 
St, Hobart South Australia, Royal Exchange King 
William St., Adelaide, and at 36-38 New 
St., London 
Drafts and Letters of Credit issued on Banks and 
Agents,and Banking and Kxchange business of every 
description transacted within the Commonwealth, 
United Kingdom, and throughout the World. 
Denison Miller, Governor. 


The First National Bank of Cincinnati 


CAPITAL AND SURPLUS 
Eight Million Dollars 
Safe Deposit Boxes on Bank Floor 
FOREIGN DEPARTMENT 
Letters of Ge Cott and Travelers’ Checks for Travel 
in Foreign Lan 
ip a tickets; reservations made on 


teamsh 
all lines for future sailings 
Cincinnati Agency for Thos. Cook & Son’s Tours 








- 
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FINANCIAL. 


SPECIAL NOTICES. 


FOREIGN. 








OLUMBIA 
NATIONAL 
BANK 


OF PITTSBURGH 


Transacts a General Banking Business 


Depositary of the United States, State 
ef Pennsylvania and City of Pittsburgh 


ESTABLISHED 1817 


Bank of New South Wales 


HEAD OFFICE: George St., SYDNEY 
LONDON OFFICE: 29 Threadneedle St., E. C. 
GENERAL MANAGER: J. RUSSELL FRENCH 


330 Branches and Agencies 














SPEOIAL NOTICES. 


PEDCERIAM 
ILVERED 
TEEL PENS 


NON-CORROSIVE 
New Patterns Nos. 38, 39, 40, 41 


12 sample pens assorted sent in a 
metal box on receipt of 10 cents. 


SPENCERIAN PEN CO. 


349 Broadway, New York 


FOREIGN. 


POR LARRANAGA. 
These World Famous Cigars are Made from 


VUELTA ABAJO TOBACCO 


Independent Factory of Cigars of the 
° Highest Quality. 


















ESTABLISHED AT HAVANA 76 YEARS. 


FIREARMS “nis 


Our Specialty Examined and yy 


Revolvers of All Kinds 


Agents wanted in Countries where we are 
not yet represented 


SALVADOR AROSTEGUI 
EIBAR (Guipézcoa) SPAIN 


SAVOY HOTEL 


Callao esq. Cangallo 
BUENOS AIRES ARGENTINE REPUBLIC 
The First Hotel in South America 
250 Bedrooms, with Private Baths, heating and tele- 
phone, Winter Garden, Grill Room. American Bar 
E. LE NOUVEL, Director 
Telegrams—* SAVOYOTEL, B. Aires ”’ 


SOUTH AFRICAN HARBORS 


Direct Railway Communication to all Principal 
Towns in the Interior. Extensive Berthage, Storage 
Spaces and Sheds. Convenient Railway siding ac 
commodation adjacent 10 the main lines. 


CHEAP LABOR, CHEAP COAL, CHEAP WATER 
For full particulars apply to the 


High Commissioner for the Union of South Africa 
72 Victoria St.. Westminster. S. W. 


Hinderfeld, Martignoni & Cia 
Buenos Ayres (Argentine) 














. (MONTEVIDEO (Truguay) 
Branch Houses: { HAMBU RG, SEMPERHAUSB 


IMPORTERS, EXPORTERS 
AND REPRESENTATIVES 


EXPORT 
N. Joachimson, Hamburg 


also established in 
Paris, London, Manchester, 
and Milan, (Italy) 


Would be glad to enter into correspondence 
with firms of good standing abroad 





ANN’S “SHEN-KING” MANIFOLD PAPER, 
golden yellow in color, easily distinguished 
from your letterhead—very thin for heavy 

manifolding, still stiff enough to give quick-handling 
and long-wearing qualities. Especially adapted for 
carbon copies, as it takes and holds a copy as well as 


the best typewriter paper. 

Man ¥: ylinder Lock Ledger—Bound Book 
Security of Leaves. Manco Yale Book Lock—Privacy 
of Records. 

You should investigate this double security. 

Write for information to-day. 





William Mann Company 
Commercial Stationery 


Blank Books, Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 


Offices and Retail Sales Depts. 
529 Market Street, Philadelphia 





New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J 
Factory: 21 to 27 N. 5th Street, Philadelphia, 





Ovid B. Jameson Frederick A. Joss Linn D. Hay 


Jameson, Joss & Hay 


ATTORNEYS AND COUNSELLORS AT LAW 
Suite 406 American Central Life Building 
INDIANAPOLIS, IND. 





Eraweliopes 
We manufacture Envelopes of every size and des- 
cription, and with a plant covering 3 Acres of floor 
space, producing over 3 millions daily, are equipped 
to handle large contracts in a prompt and efficient 
manner. Your printer will supply you or write to 
us and we will see that your wants are supplied. 
BERLIN & JONES ENVELOPE CO. 

547-553 West 27 St. Additional Salesroom 
548-552 West 28 St. NEW YORK ‘136 Wittiam St. 





CUNARD LINE 
Fishguard, Queenstown Liverpool, London, Paris 
“Montreal to Plymouth and London 
Hungarian-American Service to Fiume via Gibraltar, 

noa and Naples 
For Sailing Dates see daily papers, and for 
full information apply to 
THE CUNARD STEAMSHIP CO., Ltd. 
21-24 State Street New York 


Machine i Addressing 








The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a type- 
written address. The plate can be pre- 
pared on any typewriting machine. 

Write for a descriptive catalog, whether your mailing 

list numbers one hundred names or one million. 

Rapid Addressing Machine Co. 


610 Federal Street 374 Broadway 
CHICAGO, ILL. NEW YORK, N. Y. 








INSURANCE. 





FRANK G. BEEBE SAMUEL J. GRAHAM 


GIBSON & WESSON 
GENERAL INSURANCE AGENTS 
57 and 59 William Street 


Established 1863 New York 








SCALDIS 
BICYCLES AND MOTORCYCLES 


High Grade Only 
Catalogues Free on Request 
First Class Agents wanted where not represented 


ETABLISSEMENTS SCALDIS Ltd. 
Antwerp, Belgium 








Black and Fast forever is Hosiery 
dyed with HERMSDORF dye 


DYEING WORKS 
Chemnitz and Wittgendorf 
GERMANY 


LOUIS HERMSDOREF 
Dyer 


MOTOR ACCESSORIES 
Australia 


We are open to consider propositions to take up 
good Agencies for Motor Accessories in this coun- 
try, being leading wholesale distributors. Present 
Agencies include—The Jones Speedometer, U.S.A., 
Harley-Davidson Motor Co., U. S. A., Kosmos 
Taxameters, Germany, etc. 
WILLIAM EASY & CO. 
Speedometer Building Sydney, N. S. W., Australie 














Manufacturers and ixporters of 


Cork, Corkwood, Corkwaste 


Factories at 
BARREIRO, VENDAS NOVAS, SINES, ODEMIRA 
1,200 Workmen 


Our Motto: ‘‘ Right Goods at Right Prices.”’ 


O. HEROLD & CO., LISBON 
Zuid-Amerika Handelscompagnie 


(South America Commercial Co.) 
ROTTERDAM (Holland) 


WE EXPORT Incandescent Lamps, metallic fila. 
ment; Dry Goods, wool, half. Sead an cotton ; 
Cloths for sugar factories 








lantations; Preserved Fru and Vegetables, 
somite, etc, IMPORT and advance on cons 
ments: u 


4 Bac 
Banking Negotiations with South and Central Amer- 
ica, th est Indies, etc. 


CORRESPONDENCE INVITED 


AGENCIES WANTED 
Chudleigh & Co. 


HEAD OFFICE 
127 York Street, Sydney, New South Wales 
Cable Address: “ Midaustra” 
We handle English, Continental and Eastern 
Specialties, and are prepared to represent and 
exploit any lines throughout the Commonwealth. 
Correspondence | References:—Bank of New South 
Invite Wales, Sydney and London 








The Leading Mediums of Publicity in New Zealand 
“THE PRESS”—Every Morning. 16 to 20 pages, 14 


“THE EVENING paw — Every Evening, with 
Special] Editions, ld 


“THE WEEKLY PRESS”—Ilustrated, 92 pages, 
every Wednesday, 6d 


“NEW BOLAND ILI USTRATED”—(Christ 
mas Edition of ‘‘ The Weekly Preas"’). Price, 1s. 
rates furnished om 


Full cone al as to advertising 
application to the Proprietors. 
THE CHRISTCHURCH PRESS CO. Ltd. 
Christchurch, N. Z. 


A. HOUTMAN & CO. 


Export Distillers 
SCHIEDAM (Holland) 


Gin in Cases, Come, Demijohns, etc. In all qualities 
at com petitive prices. 


Reliable Agents wanted in countries where the 
firm is not represented. 


J. KENNON & SONS 


Richmond Melbourne Victoria 
AUSTRALIA 
chro aeuvEns of KID, CALF and SIDE 
ERS in Black and Tan. 
Ph cero per and Prices sent on application 


EXPORTERS of the Well-known K Brand of WOOL, 
HEEP8KINS, also RABBIT SKINS. 


Communicate with us tf tnterested 


J. L. LENNARD 
J. E. SCHLOSS) 

General Merchant, Indentor 
Manufacturers’ Agent 
Established 1879 WELLINGTON, N. Z. 
Sole Agencies invited from first-class and reliable 
Manufacturers for Novelties and any class of Mer- 
chandise suitable forthe New Zealand Market. All 
purchases made by prompt cash payment in London 























LIBRARY, 


ra. Tee. oo ee 
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